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interpret as a distinctly conciliatory spirit, more especi- 
ally in his conduct after the murder of President Carnot, 
and he has displayed towards the former a wish for peace, 
‘indicated this week in words which clearly mean that his 
intention is to guard his Eastern frontier by peace rather 
than by war. It is held that the result of this attitude 
has been to turn the attention of both France and Russia 
to England rather than to Germany, and that these two 
Powers, both armed to the teeth, are speculating whether 
action against Great Britain would not be more 
profitable than action against Germany. Russia has 
always Constantinople to gain if she can, and France has 
always Egypt and the dominion of the Mediterranean to 
acquire ; and if the German Emperor would stand aside, 
both might resolve upon giving this country what Mr F. 
Greenwood, in an article which expresses some of these 
views, published in the Contemporary Review for Sep- 
tember, calls ‘‘ a squeeze.” There are many points upon 
which the two Powers could, if they chose, make matters 
unpleasant for Great Britain, without exactly going to 
war, and we may, therefore, one day find ourselves in 
the unpleasing predicament of being virtually defeaved 
on matters more serious than the Congo business, with- 
out any power of defending ourselves—except, indeed, 
by an unwilling war, undertaken without an ally. 
There is a certain amount of force in all these allega- 
tions. The members of the Triple Alliance are and 
always have been, annoyed that this country should 
reap such advantages from that combination without 
joining it, or, except through some doubtful pledges 
given to Italy, accepting any of the burdens which the 
Alliance entails. There is also no doubt that Russia and 
England are permanently in antagonism, and will remain 
so while the latter country bars the way of the former to 
Constantinople, and that the permanent jealousy of 
France has been increased by our recent successes in 
Africa, and by the impediments we offer to any serious 
coercion of Italy, which France just now hates with all 
her heart. These are unfortunate circumstances which 
are undeniable, and which require the careful watchful- 
ness of statesmen, but we cannot agree that they 
demand any definite change of policy upon the 
part of this country. In the first place, the changes 
which have occurred are considerably exaggerated. 
The German Emperor has no power of making peace 
with France, except by the surrender of the Reichsland, 
which both he and his people would consider dishonour- 
able, and no power of really conciliating Russia, except 
by abandoning Austria, and so leaving himself alone in 
the world between his two enemies, who might be joined 
bya third. The Austrian Emperor, with his traditions, 
is not the ally of Germany from love of Germany, but 
from a keen sense of his own interests, and if those 
interests were neglected would see the pride of the 
Hohenzollerns humbled with a good deal of satisfaction. 
The dual alliance is therefore fairly safe, and as Italy 
dare not stand alone for fear of being invaded 
next week, the Triple Alliance is also fairly secure. It 
does not rest on temporary necessities, or even the will 
of particular statesmen, but on the permanent necessities 
of great nations. In the second place, France and 
Russia, however irritated against England, or however 
pees of her progress, can hardly desire, by attacking 
er, to compel her not only to join the Triple Alliance, 
but to induce that Alliance to exchange its watchful 
attitude for one of immediate menace. They under- 
stand England too well not to know that when in imme- 
diate danger she is uot too scrupulous about securing 
allies, and that she would allow, if directly threatened, 
almost any course of action which would promise peace 
for the next twenty years. A burst of passion is always 
possible in a nation as well as in a sovereign, but it is 
useless to calculate upon bursts of passion, and 
while Russia and France are ruled by reasonable 
statesmen, they will not, without the clearest possi- 
bility of enormous gains to be made, run so tre- 
mendous a risk. It would be greater even than the 
risk which for ten years has tied everybody’s hands, and 
has kept armies to be counted by millions, and costing 
nearly half the revenue of Europe, idly watching one 
another without the decision to strike a blow. 


a 





And lastly, it must be remembered every day that a for- 
midable attack upon England must be a maritime attack. 
A Russian attack directed against India would be a most 
disagreeable embarrassment because of the expense it 
would entail, but it would require time, it would greatly 
exhaust the Power which made it, and it would involve a 
risk, or at all events a possibility, of defeat, which would 
for years to come make Russia in Asia a heavy burden 
to St Petersburg. The immediately formidable attack, 
whether directed at Egypt, or at our own coasts, must be 
a maritime one, and the true provision against it is not 
to hamper ourselves with alliances, but to make the 
navy so strong that it cannot be defeated. Let us remed 
every weak point, then, even over-providing ourselves wit 
resources, especially in guns and men, and we shall be safe; 
that is, not absolutely safe—there is no such thing as 
absolute safety, for a man of genius may alter everything 
—but as safe as careful statesmanship can make us. We 
do not believe there is anything else to be done, and 
regard the feelers so frequently put forward in favour of 
a change of policy with immoveable distrust, as likely to 
end in bringing on that general European war which westill 
hope, if some one nation isnot afflicted with a fit of insanity, 
to see averted. That we shall be continually perplexed 
and bothercd and thwarted in the Far Hast, in Egypt, 
and in Africa is true, though lamentable; but we must be 
patient under annoyances which are the inherent troubles 
of Empire, and which, if the truth is to be told, we 
frequently do something to provoke. A nation cannot be 
enlarging its boundaries at half-a-dozen different points 
at once and expect all its rivals, and even its hereditary 
foes, to be always looking on with complacent smiles. 
We do not smile so persistently ourselves, but are apt, 
when any Power takes anything—be it a Himalayan 
desert, or an African sheet of sand, or a Polynesian 
island—to declare that we are threatened, and must resort 
at once to effective action. The policy for England is to 
be irresistibly strong at sea, and then await the develop- 
ment of events, without expecting too much of the friend- 
liness which it is the business of diplomatists to cre ate, 
but which somehow they very often, when representing 
successful nations, fail to secure. 





MOVEMENTS IN TRUST SECURITIES. 
Ix the general appreciation in the quotations of Stock 
Exchange securities which has been going on with occa- 
sional checks for some weeks past, the stocks, more 
especially the debenture issues, of some of the leading 
financial trust companies have played a not inconsider- 
able part, though the upward movement in them has 
attracted less attention than that in securities more ordi- 
narily affected by the varying phases of speculative 
activity. Probably the advance in these trust stocks is 


more largely due to a sentimental consideration than to 
a demand for them based upon any real knowledge of the 
position of the companies. It hasbeen felt that in many 
cases the issues of the better-class trusts were unduly 
depreciated by the disclosures made in connection with 
some of the Winchester House group of companies, 
notably the Trustees and Executors’ Corporation, the 
Industrial and General Trust, and the South American 
and Mexican Company; and that, therefore, when 
investors should have had time to entertain less vivid 
recollections of the disgraceful condition to which the 
affairs of these and other concerns of the kind were 
brought, by a system of wholesale blundering and corrup- 
tion, they would come to see that a trust is not neces- 
sarily a ‘ blind ling" combination, masquerading 
under some grandiose title, and that there are man 

undertakings so designated which have not prosti- 
tuted the word “trust” in the fashion set by the 
‘‘eminent financiers” of Winchester House. It wasa 
great misfortune for the properly managed trust com- 
panies that they should have suffered in the estimation 
of unthinking investors by being classed with a set of 
companies which had come to stink in the nostrils of the 
public ; and it is only reasonable that, as the evils of the 
past few years are being lived down, many of the principal 
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triist securities should have shaken themselves free from’ 
the position of undeserved discredit which a year or 80 
ago attached more or less severely even to the soundest 
of them. In all the references which it has been our 
duty to make to these companies, and they have been 
many, in the past half-dozen years, we have endeavoured 
to enforce the necessity of discriminating between the 
good and the bad among the trusts ; but in view of the 
widespread malaise, it is perhaps not surprising that the 
moral was disregarded to a considerable extent. However, 
with the disappearance of the feeling of panic, juster 
views have gradually prevailed. ; 

Just a year ago, in an article bearing the same title as 
we have again adopted, we gave a table showing how the 
trusts formed since the establishment of the Trustees and 
Executors’ Corporation had fared in the estimation of 
the investing public, omitting a few small issues of 
founders’ shares, and a few other issues for which it was 
iinpossible to obtain reliable quotations. The table 
showed that securities having an original issue value of 
close upon £28,000,000 had depreciated to the extent of 
£9,600,000, or nearly 35 per cent. In addition, stocks of 
the nominal value of £2,200,000 were then absolutely 
unsaleable, raising the total depreciation to not much 
less than 40 per cent. In the case of the Trustees and 
| Executors’ Corporation, the shares with £3 paid, which 
| rose at one time to £8 7s 6d, stood a year ago at £4 
| Giscount, while the £300 of founders’ shares, which had 
| been capitalised at £1,000,000, were unsaleable at any 

a, as they are now. Since then £4 per share has 

een paid up on the ordinary shares, which are now 

quoted at about £1, an issue of £650,000 of prior lien and 
other debentures having been raised to relieve the 
| Corporation from its more pressing embarrassments. 
| Then, the South American and Mexican Company 
| is in liquidation, and it is impossible to say what 
bw proprietors may ultimately lose ; while the In- 
dusivial and General Trust has been shown to have 
| a deficit of over £1,500,000 out of £3,500,000 
_ invested, unrepresented by available assets. This is, 
/ indeed, a melancholy showing, and it is not to be 
| wondered at, as we have said, that in the absence of 
| fresh disclosures and in the general appreciation of Stock 
_ Exchange securities, the stocks, and especially the 
, debentures, of some of the better-class trust companies 
_ have advanced in price. The improvement has been by 
| no means universal, as will be seen from the tables which 
| we give below ; but in some cases it has been considerable. 
| It would take more space than we can at present devote 
| to the subject to inquire to what extent the upward 
| movement in prices is due to merits and what to mere 
| fancy or inside manipulation ; but it will, we think, be 
_ interesting to see how the improvement has affected the 
_ stocks of the companies which frankly state their holdings 
_ in detail and those which still think it desirable to adopt a 
policy of concealment. 
In this respect, it is to be regretted that so few of the 
' companies which have systematically refused to disclose 
their holdings altogether, or merely state percentages, 
have been converted by the experience of the last few 
| years to a more common-sense policy. It is really too 
_ late in the day to argue about the question of publicity in 
_ the matter of investments, for if the disclosures madein 
, connection with the Trustees and Executors’ Corporation, 
| the Industrial and General, and the South American and 
' Mexican Companies have not convinced investors of the 
danger of what are really “blind pools,” then nothing 
will. In those instances the reasons for secrecy have 
| been made quite self-evident, and, in the absence of 
| positive evidence to the contrary, the public would act 
wisely in assuming that trusts which follow the Win- 
chester House example do so because their investments’ 
would not bear a careful scrutiny, and, therefore, in 
refusing to become holders of the stocks of such concerns. 
Having said so much on the general question, we subjoin 
& couple of tables, the first showing the movement in the 
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prices of the principal trusts which publish lists of their 
investments, and the second dealing with those which, 
we believe, still adopt the policy of secrecy. The fourth 
column in each table shows the appreciation or deprecia- 
tion in market values in the past twelve months :— 
I.—Compantes which Pustisx Lists oftheir INVEsTMENTs, 























Inc. or 
a Value Value : 
Company. eet Sept., | Sept., —_- 
1894. 1893. Youn, 
. 000 i 000 
Alliance 44 % Pref.......... 600,000 405,000|\— 12, 
Do Det sovncesee eorees , 90,000; — 24,000 
Do 4% Debs, at 103] 313,321 293,548) + 6,085 
American 5% Pref. ......... 500,000 oa 
Do * Dek. .ivis.cscsscccéodcss 500. 77,500 
Do . & % Debs. ..0...0000-. f 6,000 
Army and Navy 5 % Pref.| 400,000 64 000 
SD Ai annieidolenniioieded 400,000 18,000 
BD BZ DRB...0cceseoene | 400,000 28,000 
Bankers’ 4’, °%, Pref.......... | 900,000 67,500 
BW NE cs inuccnceisevectis 909,000 54,000 
Do 4% Debs. ........0.0. | 932,125 22,500 
Consolidated 44 % Pref....| 490,000 41,650 
Sy: EE of-shecebvenesncet | 210,000 24,150 
ge ERA 00,000 14,500 
For., Amer. & Gen 5% Pref.| 750,000 33,750 
BOD Ey ch sacxidtaeikeaes 50,000 67,500 
Do 4% Deb. ............| 500,000 21,500 
For. & Col. Inv. 5 % Pref.) 1,249,991 ove 
oe. oe as 1,106,755 43,270 
General & Com. 5 %, Pref ,000 18,000 
ie SIRE: csssiccvninatensci | 300,000 12,000 
Do 4% Deb. ...........-| 300,006 1,500 
Govt. Stock 44 % Pref. ...| 374,260 18,713 
i CG oneieniieiceaninl 374,260 16,841 
Do 44 % Deb | 100,000 5,000 : 
De 4% Debs iscsectcoss: 300,000 16,500 E 
Guardian 4} % Pref. ...... | 310,000) ,200 . 
Mei ascibverinnetnanuens 310,000; 6,200 , 
Do 4% Deb. ....0...... 359,318 $25,183] + 14,373 
International 44 % Pref. 600,000 5z2,00|— 156,000 
Do Def. .. ....c..::s00-4| 400,000 — 128,000 
Do .4% Dobs.... ......+:. 750,000) 742,500) + 22,500 
Merc., Inv., and Genl. 
Be i netesererrssnesen 1,000,000! 950,000} 840,000) + 110,000 
De vicciissteeiecenxet 1,000,000; 445,000) 450,000|— 5,000 
Do 4% Deb.......:..00.. | 000,000} 1,035,060) 1,030,000}+ 5,000 
Merchants’ 4 %, Pref. ...... 500,000' 447, 412,500}+ 35,000 
BO Ios ossesenes corse 500,000] 2725001 232/500] + 40.000 
Do 4% Debs .....W....... 500,000) 525.000; 422,100) + 102,900 
Omnium 44 % Pref......... 250,000' 141,250! 145,000i— 3,750 | 
ee SEES ict dbiesbelnsned 250,000; 43,750,  56,250,— 12,500 1 
Do 4% Debs............. | 50,000| 227,500} 226,250)+ 1,250 if 
U.S. & S. Amer. 5 % Pref. 375,000, 298,125) 303,750|\— 5,625 
Sy MES sscscondecntoveniaie 375,000, 133,125) 159,375|— 26,260 | 
Do 4% Debs. .........00 ee 835,768] 325,644/+ 10,124 
23.117,485118,084,867]18,078,668) + 6,199 
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' Value Value Inc.or — 
Company. Original ; Sept., Sept., 
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£ 
British event, 4-5% Pref.| 600,000) 
SEAS 
Do .4% Debs............. 000,000 
Edinboro’ 44 % Pref......... 252,000 
Do 4% Debs............. 280, 
Gas, Water, and 
3, ee «++»| 338,000, 
ii <cntusteuthinnantens 225,000 
Do 4% Debs. at 101...) 252,500 
Govt. and Gem. 4 % Pref...| 124,500 
Laitbchoon othieedéc 1 
Indian and Gen. 5% Pref.| 149,40 
EE aiienutnktanivneke 99,600 
Do 44% Debs............ 250,000 
Investment % Pref Povcces | 780, q 
BW DGB. iicisicidectsacsics ba000 
Do. 4 %+Debs............. | 1,318, 3 
Lon. Scot.-Amer. 44 % Pf. 375,000 
Do: Def. o...........000:.4| 376,000 
Do 4 ¥ Dab.s.....0c0...00 
London Trust 4 % Pref | 630, 
om nip Brel eebitinds | 420 
unic i catewats 
De i ee 
Do 44 % Debs. ......... 
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With regard to the first of taese tables, it will be seen 
that in the great majority of cases there has been an 
improvement in the market values of the debenture 
stocks, and also in some of the preferred stocks ; but that 
the improvement has been largely neutralised by the 
further decline which has taken place in the deferred 
stocks, so many of which have gone out of the dividend 
list, the gain on balance being only £6,199. The gain 
would be somewhat larger if the difference in the 
amounts quoted a year ago and now had not made a 
comparison impracticable. Thus a year ago, £746,000 
London Trust debentures were quoted at 104}, whereas 
£772,525 of a like issue are now quoted at 1053. From 
the second table it will be observed that there has been 
a further shrinkage even in most of the debenture issues, 
while on balance there has been a depreciation of 
£500,000, or about 5} per cent. The comparisons in 
each table would generally be much more favourable to 
present prices if they were made with lowest quotations 
ruling this year, proving that even in September last year 
‘bed rock” had not been touched. 

To give some idea of what the advance from the lowest 
prices touched this year has been, we append a few 
examples :— 





This Lowest, Rise. 


Week. 1894. 
Alliance 4 % Debs. ......... mi... @ .. ll = 4 
Do 44% Pret....... aa ee 18 108,000 
Army and Navy 4% Debs. 99 ... 90 ... 9 = 36,000 
BoB % Pret. .:...<0035.. 55 ... 41 ... 14 = 56,000 
Omnium 4 % Debs........., 914... 80 ... ll4= 28,750 
DO Gh G Pr chan ccccsscrese 57... 434... 134= 33,750 


We have preferred, however, to let the figures stand as they 
are, as they carry on an inquiry which we had already in- 
stituted. Andthetables certainly go towards proving that 
though investors may not yet be sufficiently discriminating, 
they are wise enough to prefer holding stocks in trusts whose 
securities are made public to those whose directors, 
despite all the warnings of the past, still persist in 
leading the proprietors in the dark. As time goes on, 
the force of public opinion may insist on the disclosure 
of investments which are now concealed, and we can only 
hope that that public opinion may not be long in bringing 
about such a highly desirable result. 





THE TWO GREAT CANADIAN ROADS. 


In Canada, as elsewhere, the extreme depression which 
prevailed during 1893 has not been lightened during the 
current year, but, nevertheless, although much suffering 
has been experienced, the Dominion has escaped much 
that is likely to long burden other more enterprising or 
less cautious countries. The two great Canadian railway 
companies have, it is true, been ‘‘ minished and brought 
low,” but this is attributable much more to the abnormal 
conditions which have existed in the United States than 
to the difficulties with which they have had to contend in 
Canada itself. Both the Grand Trunk and the Canadian 
Pacific carry large quantities of American traffic—how 
much ‘it is impossible for us to ascertain—the one 
having direct communication with Chicago, whilst the 
other, which has less interest in the capital of the West, 
has paid especial attention to its connections with the 
twin cities of St Paul-Minneapolis, and with the Lake 
pert of Duluth. Whether this ‘‘ through” American 
usiness, carried as it is at very low rates, owing, of 
course, to the keen competition of the Eastern trunk 
lines, is really profitable, we cannot say; but even if the 
return is slight, there can be no doubt that, taken in the 
aggregate, it counts for mueh in — up the com- 
paratively small surplus net profits which remain over 
after the two Canadian companies have paid their fixed 
In fact, this margin has been very greatly 
trenched upon—probably to a greater extent than the 
public are aware, and it will be well, therefore, to give 
the figures in a simple form. 

The Grand Trunk may be taken first, as its position is 
much the worse. In the half-year ended June 30th the 
accounts showed a net revenue just sufficient to meet 
the debenture interest, but this was without making any 
allowance for the loss on the two subsidiary lines, viz., 
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the Chicago and Grand Trunk, and the Detroit Grand 
Haven and Milwaukee, which amounted to £45,800 
more than in the first half of 1893. Since then the 
company has fared disastrously. In July, which was 
no doubt especially affected by adverse circumstances, 
the gross revenue fell off by no less than £102,719, and 
despite a considerable reduction in the expenditure, the 
ret revenue was cut down by £53,605. Last month also 
the receipts apparently declined about £60,000, of which 
probably one-half was dead loss. Putting these figures 
together we get the following results :— 


£ 
Surplus over debenture interest, &c., in the year 1893...... 137,000 
Increased loss on subsidiary lines in half-year £ 

ET IID OUT. 5 ccxcctacstinisnneans teusiadintnsstediliaines 45,800 
ca careless 53,600 
Probable loss in August ..............cceceeeecesseeesces 30,000 
129,400 





Hence, we see that in all probability nearly all the 
loss in net revenue that may be sustained during the four 
remaining months of the year will represent a shertage 
in the amount required to pay the company’s debenture 
interest. Let us, therefore, see how the current earnings 
will compare with 1893. The following figures show how 
oe earnings last year compared week by week with 
1892 :— 


Week ended z 
RONG oD occas ianstctpedonncscneaaientanene + 10,578 
$3 Be Seg iguatchasparst teteoenel tine + 13,212 
a Bs PAS, Bidtbavvcer etait + 16,608 
$s Bis. cissaqevenar gece Qidiinsibiieeaesceabe + 18,772 
October T incccneveapidh esadenciattadds -aheakaea + 22,021 
a 16=,.>  cncctaukepenipiesandeeinreenniaves + 28,570 
Wg Deo. conviansumencsoeuwesekeoranabetia + 22,161 
> DS i cet ceesactbnabddc ast. iketbtadics + 19,187 
Wowemnbar 4 bicccice cess asin hisheckapitedn + 13,915 
ai ED vcsabaadavcepsscbonsmenseeniteabinees + 8,010 
ie SD... aco sacsunbevenetirnaawocsneveneiniess + 3,157 
so SD: Gredanvanentetatncedacina setaceatéhe — 6,758 
Pipa Sain vaca s scivcnstdouncdeneesaubiteass — 14,421 
a4 9 05: 53, cilia See tbls obdaseaatuceste — 17,303 
a BG i. 02k: <ansctvecegenlindeesstanahuduaan — 19,478 
i EL vn cnstedssnssdukaseameiennaiiad sviiedin — 17,145 
: WP vccucsisises Ae ardrceedcas suai aneaneien — 8,543 


In the first eleven weeks, it will be seen, the Grand 
Trunk added no less than £176,221 to its gross revenue, 
much of which was due to the so-called World’s Fair, 
and hence, in present circumstances, it is evident that 
we must now look for a long string of heavy decreases. 
Every attempt to economise will no doubt be made, but 
the year is sure to end up with a big deficit in the deben- 
ture interest, and if those who are entitled to the latter 
do not apply for the appointment of a receiver, which is 
improbable, owing to the peculiarly mixed nature of their 
liens, it would seem as if the directors will be obliged to 
make an issue of deferred warrants. 

The Canadian Pacific has also fared badly, but fortu- 
nately for the shareholders, it occupies a much stronger 
financial position than the Grand Trunk. In 1893, apart 
from the payment of the last half-year’s Government 
subsidy, the net surplusover the fixed charges amounted to 
$2,613,000, or almost exactly 4 per cent. upon the ordinary 
capital, but, as will be remembered, the usual 5 per cent. 
was distributed. During the first seven months of the 
current year, however, the company’s net revenue fell off 
to the extent of nearly $1,000,000, and further, since then 
it has continued to decline. In August the receipts 
decreased by $238,000, of which probably $140,000— 
seeing that so far this year 60 per cent. of the gross 
decrease bas been net loss—must be deducted from 
income. Subtracting the aggregate from last year’s net 
surplus, we are left with an amount equal to barely 2 per 
cent. upon the shares, after allowing for the increase in 
the fixed charges. But this, we need scarcely say, is 
bound to be reduced, although, as the following figures 
show, the earnings do not go against big “takes” in 
1893 :— 
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Period ended. $ | partly because of the homogeneity of the general conditions 

I Te ore aiesnninikinbupeninnienienerantent — 8,000 ' of agricultural employment, and partly on account of the. 

| » - aubinsnteiepkiapiacwberneanieiogs inte . aes systematic character of its inquiry, the agricultural 
EMI doe tecnclocdss drtnictacoions oa division of the Commission has presented the country || 

IE lk Oeste + 59,000 with results more satisfactory and more nearly com- 

= Dik ki cnipoethrenenevoesietieewsiins deseee + %9,000 mensurate with the great expense incurred than those 

| ” - orp ospeeneer eee rors e+ mu oe brought out by any other section of this most costly of 


all Royal Commissions. Certainly the reports presented 
by Mr Little and his colleagues give a more complete 
account of the circumstances of agricultural labourers in |} 
the United Kingdom than any that has been: previously |}: 
published. The districts visited by the Assistant 
Commissioners represent all but four of the. English 
counties—Middlesex, Rutland, Durham, and Westmore- 
land ; ten out of the twelve Welsh counties; all the 
counties of Scotland in which any considerable amount 
of agricultural labour is employed, and every county in 
Ireland. Predominance of agricultural characteristics 
was the criterion by which districts were usually 
selected, and although, from some points of view, it 
would have been better to collect evidence from different 
parts of whole counties, instead of, as a rule, in a single 
union in each, there were advantages in the plan adopted 
which decided the Commission, rightly or -wrongly, in 
its favour. The chief disadvantage of this plan arises 
from the fact that wages in the most purely agricultural 
division of a county are lower than the average wages of 
farm labourers for the county as a whole ; and this: has 
given rise to complaints from employers in some parts 
of England, who object to their counties being repre- 
sented by unions in which wages are lowest. ‘The objec- 
tion does not apply to the Scotch reports, for in Scotland 
groups of counties, instead of local divisions, were taken |} 
for investigation. 

In twenty-eight out of the thirty-eight districts of 
inquiry in England, there was a decrease of population 
during the ten years and during the twenty years ending 
with 1891. The greatest decrease in twenty years was 20°29 
per cent. in the Woburn union of Bedfordshire, and the 
smallest was 0:20 per cent. in the Garstang union of 
Lancashire. The decrease was over 10 per cent. in 
fifteen districts. The increases range from 0°78 per cent. 
in the Wetherby union of Yorkshire to 39°68 in the 
Godstone district of Surrey, the latter partaking of the 
character of a Metropolitan suburb. In only three 
other districts than Godstone—Basingstoke, Belper, and 
Nantwich—was the increase over 9 per cent. The 
decreases are all, or nearly all, indicative of a diminished 
demand for farm labour ; while the increases have arisen 
from causes independent of agriculture. Mr. Little points 
out that the number of females employed on the land in 
Iingland decreased continuously during the twenty years, 
the ratio of females to the total number of agricultural 
workers having been 5:83 per cent. in 1871 and only 3-02 
in 1891. Similarly, the ratioof boys under fifteen years 
of age employed on farms has fallen from 10:4 per cent. 
in 1871 to 8-4 in 1891. On the other hand, Mr. Little 
remarks that the Census returns do not support the 
opinion generally entertained, that it is the young 
men aud men in the prime of life who desert 
agriculture for other callings, leaving farmers to depend 
more and more upon the old and incapable. He makes 
the ratio of male farm workers between 15 and 20 years 
of age 15°8 per cent. of the whole in 1871, and 18°8 per 
cent. in 1891; while the corresponding figures for men 
between 20 and 25 years are 11 and 11-9 per cent., an 
those relating to men of 65 and upwards are 9-1 and 8:2 
per cent. We imagine that many of those who have 
noticed the muddle of the agricultural section of the 
Census, to which we have called attention ona previous 
occasion, will be disposed to exclaim, ‘‘ So, much the 
worse for the Census.’’ Certainly, it is the young and 
strong who migrate from the rural districts to work on 
railways, in or outside mines, in factories, and in town 
stables and places of business. Moreover, farmers 
almost everywhere complain of not being able to keep. 
lads and young men on the land. But whatever may be 
the truth in this connection, the reports of the Assistant 
Commissioners show that there is in almost all districts 


a sufficiency of labour for present requirements, except 
in busy seasons. 


In all probability another 4 per cent. or more will be 
knocked off the dividend earned in 1894, and at the end of 
; the year the directors will have to decide whether they 


| will be justified in taking on account of one year, in order 


| to maintain the dividend at 5 per cent., a sum of some 
| $2,250,000 or more from the “dividend equalisation 





fund” of $7,261,000. Arguments both for and against 
| such a policy may be adduced, but this much at least is 
, ccrtain—the fund in question, which appeared so large, 
, will soon disappear if 5 per cent. is paid upon the 
| shares during a few bad years. 

The future we shall not attempt to forecast, for the réle 
of a prophet is a thankless one, but the facts we have 
given suggest some important considerations. In the 
case of both companies we have, of course, to make full 
allowance for the exceptional character of, say, the past 
_ year, for although another crisis will certainly in the 
course of time work round again in the United States, it 
can scarcely be due for some years, and when it does 
arrive it is not likely to exceed that which seems to be 
just drawing toa close. At the same time, although the 
Grand Trunk may show much better results in 1898, it 
must not be forgotten that for some years prior to the 
current one the company had been moving steadily on 
the down grade. For some time past, in fact, the dividend 
onthe Guaranteed stock has been avery uncertain quantity, 
and indeed much optimism is needed to believe that the 
| First Preference will ever receive another distribution. 
| These conditions, due largely to permanent causes, will 
, not be altered by aslight flush of prosperity after the diffi- 
| cultics of 1894 have been overpast. The Canadian Pacific 
| has also lost ground to a considerable extent lately, but 
| here there is much more reason to expect a considerable 
| expansion in the earnings, owing to the expansion of the 

North-West. But the growth of the capital account 

has to be counted with, and, which is of even greater 
importance, the upward tendency in the rate of expendi- 
ture. We have never believed that the system can be 
| worked, as Mr Van Horne predicted, at 55 per cent. 
| of the receipts—the same, practically, as an English 

railway—for he appeared to ignore two facts, viz., the com- 
paratively high rates which the company then obtained 
on its freight traffic, and the advantages which were 
| being derived from the operation of a newly-built road. 
| ‘To sum up, the maintenance of the company’s dividends 
depends upon whether the reserve fund wil! last out until 
| the net revenue expands not only to its former volume, 


| but to the further extent required to meet the angmented 
| fixed charges. 
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THE AGRICULTURAL LABOURER. 


| Tue last of the great pile of Blue-books issued by the 
| Royal Commission on Labour is the complete report on 
| the agricultural labourer, written by Mr W. C. Little, 
senior Assistant Commissioner, and published on Satur- 
| day. ‘The system adopted by the agricultural division of 
| the Commission was an elaborate one. Each of the 
| Assistant Commissioners who acted under Mr Little’s 
| direction was sent into certain districts of the United 
| Kingdom, the results of his investigation being embodied 
ina dctailed report, to which he prefixed a summary ; on 
| the completion of his work, each Assistant Commissioner 
| wrote a general review of his reports as a whole; and, 
| lastly, Mr Little has prepared a summary of summaries, 
| in relation to the English reports, pointing out analogies 
, and differences in conclusions, derived from the evidence 
| collected in the several districts, and illustrating them by 
| nueans Of numerous quotations. He has done ‘his work 
‘|, well, obviously having devoted a great amount of time 
;| aud labour to the analysis of the great mass of evidence 
\ placed before him, so as to bring out clearly the chief 
points of interest and importance. We may add that, 
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The exception points to one of the most satisfactory of | and in eight they are 20s and upwards. It is tobe borne 


the circumstances made known by the reports, namely, 
that in most parts of England there is no considerable 
number of agricultural labourers unable to obtain regular 
employment, and thus available for meeting the special 
and temporary demands of farmers; for it is obvious 
that such a body cannot exist without suffering much 
privation, unless those who compose it are in possession 
of small holdings or other means of supplementing their 
_ precarious earnings on farms. With respect to hours of 
labour on farms, Mr Little gives a table representing them 
as from 11 to 12 per diem in five districts in England, 
10} to 10} in thirteen, 10 in ten, 9 to 94 in nine, and 
' 83 in two, excepting the periods of harvest and hay time, 
when they are longer, and the winter months, when they 
are shorter. The figures relate to the hours of ordinary 
labourers, those of men employed to attend to horses, 
cattle, and sheep being usually longer. The details as 
to wages in the report are voluminous. In some of 
the Assistant Commissioners’ reports they are not given 
as fully or as precisely as could have been desired, and 
Mr Little can only state the average weekly rates for 
some districts approximately. A table which he gives 
shows a range from 10s in Pewsey (Wilts) and Dor- 
chester to 18s in Garstang (Lancashire) and Wigton 
(Cumberland) as the weekly wages of ordinary labourers, 
not including extras for piecework, or at harvest and 
other times, or perquisites and payments in kind. The 
mean rate for all the districts together is 13s 5d, which 
compares with 13s 9d for the whole counties in which 
the districts are situated, as returned to the Richmond 
Commission in 1879-81, and with 12s 3d, as returned to 
the Commission on the Employment of Women and 
Children in Agriculture in 1867-70. But it is pointed 
out that the figures for whole counties in 1879-81 
embrace the wages of districts in which the influence of 
town employment is felt, which those of 1892-3 do to 
only a small extent, so that the comparison is not a fair 
one. In most of the districts wages were higher in 
1892-3 than they were in 1879-81, but in some there was 
a drop in the autumn of 1893, which is not represented 
in the reports, nearly all of them having been com- 
pleted before that time. The wages of horsemen, cattle- 
men, and shepherds are usually from 1s to 2s a week 
higher than those of ordinary labourers. The state- 
ments of average weekly earnings, including all extras 
in money or in kind, are derived to a considerable 
extent from estimates, but are supported in many cases 
by details obtained from farmers’ labour-books. For 
ordinary labourers the range is from 12s 6d in Langport, 
Somersetshire, to 20s 9d in Glendale, Northumberland. 
For men having charge of horses or cattle it is from 14s 
in Langport to 20s 9d in Glendale. For shepherds it is 
from 14s in Langport to 23s 6d in Glendale. In sixteen 
districts, situated in Hants, Hereford, Berks, Herts, 
Gloucester, Dorset, Somerset, Beds, Cambs, Worcester, 
Wilts, Warwick, Norfolk, Suffolk, Essex, and Sussex, the 
rate of wages for ordinary labourers is put at 10s to 12s; 
and in twenty-two, situated in Shropshire, Derby, 
Northampton, Devon, Yorkshire (3), Lancashire, North- 
umberland, Surrey, Lincoln Kent, Leicester, Mon- 
mouth, Cheshire, Notts, Cornwall, Staffsand Derby, Hunts, 
and Cumberland it is from 12s 6d to 18s (most commonly 
14s to 16s). But the average earnings of men of the 
same class are reckuned at over 14s in all but one of 
the districts, and at over 15s in twenty-three of the thirty- 
eight. In all cases the average earnings, in spite of loss 
} Of time, are higher than the ordinary saute rates. of 
wages. There are great differences as to loss of time, it 
may here be observed, as some employers find work for 
all their regular men, whenever the latter attend, what- 
ever the weather may be, while others do not. But men 
employed with horses or other live stock lose no time 
necessarily, unless from illness, and not then where they 
are hired by the year or half-year, as most of them are 
im many counties. In Mr Little’s list of the approximate 
average earnings of cattle-men and horsemen, the weekly 
sums are above 15s in all but two districts, and 17s or 
more in twenty-two out of thirty-eight. For shepherds 
they are 17s or more in twenty-one out of thirty districts 
for which the averages are given for this class of men, 






in mind that all these are estimated averages for districts, 
and that there are maximum average earnings much higher, 
just as there are minimum average earnings much lower. 
It is quite clear, then, if these figures are to be relied on, 
that the opportunities of earning good wages in the rural 
districts are much better than they are commonly 
supposed to be. Scattered through the reports are 
numerous examples of high earnings, taken by the 
Assistant Commissioners from farmers’ books. It is 
interesting to notice that the extra earnings are greater, 
as a rule, in the low-wages than in the high-wages 
districts. As illustrative of this fact, Mr Little gives a 
table in which the ordinary rates of weekly wages for 
day labourers are compared with their average weekly 
earnings, the average percentage of augmentation in 
favour of the latter being worked out for groups of 
districts. For ten districts in which the ordinary rate 
of wages is under 12s, the average augmentation is 33:4 
per cent; for ten in which wages are 12s and under 14s, 


the average augmentation is 21:8 per cent ; for twelvein |} 


which the rate is 14s and under 16s, it is 12°4 per cent. ; 
and in six in which the rate is 16s or more, the increase 
is 11:4 per cent. For the whole of the districts, repre- 
senting 36 counties (or 38, if the Ridings of Yorkshire are 
reckoned as separate counties), the average weekly wages 
of ordinary labourers come out at 13s 5d, and their 
average earnings at 15s 11d, showing the latter to be 19-2 
per cent. over the former. 

We cannot follow Mr Little in his voluminous details 


the several districts, and in parts of each. As the rural 
districts have been partially depopulated, and many new 
cottages have been erected in recent years, the supply is 
now ample in almost all the districts, though not in 
every parish. For this reason some of the worst hovels 


dition. The details relating to allotments show great 
differences as to demand as well as in the supply. Asa 


least desire for any land in addition to the gardens 
attached, in most cases, to their cottages. Not a few 
instances are given, however, in which the demand for 
allotments is checked by the enormous rents demanded 
for them. Against these cases may be set examples of 
land being offered at a low rent to the labourers, and not 
taken. 

It was Mr Little’s intention to summarise the results of 
the inquiries in Wales, Scotland, and Ireland, as he has 
treated those of the English districts; but he was 
informed that his work must be brought to an end. He 
therefore refers his readers to the separate reports 
relating to those divisions of the kingdom, which were 
published some time ago, and have been commented on 
by the Press pretty fully. Finally, he states what appear 
to him the principal conclusions to be deduced from the 
evidence, as follows :—- 

‘1. The number of those competing for employment in 
agriculture has everywhere decreased. 

“9. The decrease in the number of wage earners in 
agriculture has been most marked in Ireland; but the 
effect of a decrease has been most felt in Scotland, where 
only there is a general complaint of a scarcity of labourers. 

‘3. In England a general contraction of employment 
in agriculture has proceeded concurrently with the 
decrease of wage earners and to some extent balanced 
the supply and demand. 

“4, The decrease in the number of labourers has 
improved the chance of obtaining regular work by those 
who desire it. 

“5. The universal withdrawal of women from field 
work is an evidence of an improvement in the circum- 
stances of the labourers. 

‘6, The material condition of the labourer has every- 
where improved, though there are still very wide and 
striking differences as to the amount of remuneration 


received by them in different localities and parts of the 


United Kingdom. 
“7, This improvement, though in some measure due 
to an increase of earnings, is, however, very largely the 


as to the condition of cottages, which varies greatly in. 


are .now deserted; but still there are in most of the: 
districts a good many dwellings in a disreputable con- | 


rule, where the men earn most they appear to have the: 
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result of the cheapening of commodities which are the 


necessaries of life. 

“8. The least satisfactory circumstance affecting the 
life of the labourer is the condition of the dwellings 
which a considerable number of them are compelled to 
live in.” 


lt may be added that the condition of the labourers 
is best in Scotland and in the Northern and Midland 
counties of England; less satisfactory in most parts of 


Wales and in the purely agricultural districts of England, 
with some exceptions, such as the fruit and hop districts, 
and worst in Ireland; also that since the evidence was 
collected wages have been reduced in many parts of the 


kingdom, and that there is reason to expect a general 
decline, unless an improvement in the circumstances of 


agriculture speedily takes place. 





BUSINESS NOTES. 





The Trade and Navigation Returns.—The Board of 


Trade Ret-rns for the month of August will be dealt with 
in detail in our monthly Trade Supplement next week. 
The subjoined tables summarise the value of the 
principal imports and exports for the month and eight 
months of the present year, as compared .. ith the corres- 
ponding periods in 1893 :— 


Tota Imports. 
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“ae | Eight | gy 
i wit mpared 
Aug, | Aug, Momths, with 1893. 
| 18983. , 
ee ne | - — 
| Take a! 1 ole 
Animals, living (for food) ... 850,045 | + 152,004) 4,199,172 | + 2,127,454 
Food and drink —duty free...} 11,908,426 | — 1,887,573, 93,916,060 — 801,956 
Articles of food and drink— | 
US AE RS ae eet 1,800,560 | - 325,708) 14,436,924 |— 749,966 
Tobacco—dutiable........ ..... 545,815 | + 63,078) 2,220,615 + 69,531 
Me 1,559,209 | in 97,002) 12,949,089 Pa 760,973 
Chemicals, dye stuffs, and 
tanning substances ......... 399,972 | — 40,650, 4,674,673 + 162,004 
ae ade eocmpenstvints ; 652,372 | + 1,995 4,932,456 | + 64,960 
Raw eee for textile | 
manufactures .. .....,......... 2,448,420 | —  662,804/ 50,319,089 | + 4,755,487 
Raw materials for sundry in- - oe 2 
dustries and manufacturer 4,512,360 | — 269,288) 27,819,682 + 1,729,432 
Manufactured articies ......... 5,756,518 | — 142,352) 45,837,548 | + 1,049 
Miscellaneous articles ......... 1,133,045 | — 174,628) 10,622,204 | + 778,615 
SE cited 71,779 | + 28,677, 540,199 | + 116,89 
Total value ....cc-cccsceee.e. 31,638,521 | —$ 3384,251) 974 ge7o71 |, £ 8,542,388 
eS . Tiquntpngiceeae Mitidde en kit. ee 
ToTaL Kxports. 
dae: Tae Ee ol 
| “7 wil ug. on’ om 
| 18M. 1993. "| 1804.” | with 1803, 
—_-— } 
£ 2 £ | £ 
Animals, living ...........s0000 | 225 | — 10,983 387,919 |— 65,082 
Articles of food and drink ...) 1,084,828 + 116.761 | ‘ . 
Raw materials.............. ee . eee c ee 


Articles manufactured. and 


1,704,911 | + 859,791 | 13,343,478 | -+ 2,118,839 
partly manufactured, viz. ; 





Yarns and textile fabrics ...... 8 8} - 932,100 2. 
Metals and articles manufac- por : et — 
tured therefrom (except) 
BRCTINETY) ooe0c0000 corsscccees 2,278,711 ' - 412,820 _- 
Machinery and mill work... - yo eee 


1,288,076 | + 136921 | 9,432 : 
Ppperet and articles of per- | 9,435,563 |. + 456,269 

















{ 
BOMOL BD «56sec concsiveres ete 854,149 | — 102,20 — 
Goeictio and anions and | ~ or a 
medicinal preparations ... 659,522 | — 55,391 6, _ 
All _ other cles, either j ¥s em es 
manufactur.d or y 
manufactured ,..............0. 2,280,435 | — 69.319 | 18,371,561 | —. 1,715,275 
BSCE OTE 6. sis ccveedavascesdane 86,210; + 3,518 | 674,950 | + 31,565 
Total home products..| 18,581,240 | { 98938 | 145 agg 05 _ § 8,096,241 
Add reshipments of mer- er — “ae oat . ts 2 
cbandise imports ............ | 527,890 +f | Pay | 39,071,048 | - wete 
Total export .......... $190,195 |) 169.934 9941 { 6012.00 
__ Total export... 28,708,620 |—{ NOU |} 182,004,904) — { 608.004 


‘The returns must be regarded as distinctly unsatis- 
‘factory, decreases being shown on both sides ‘of the 
account. The falling off of £3,364,000 in the value of 
imports is mainly in foodstuffs, though textile materials— 
imainly-raw-cotton—also show a heavy decline. Except 
for the continued increase in exports of coal, the only 
‘tte of promise among the exports is that of machinery, 
which has recently shown an expanding tendency. Apart 
‘froin this, our foreign trade gives but little si 


improvement so far. . It is, of course, to be remembered 


any effect of the stimulus resulting from the settle- 


ment of the United State i 
for admis tims yes. s tariff cannot affect the figures 
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The Empress of Coolgardie Gold Mine, Limited.—In. 
a recent article upon the exploitation of ‘Western Aus- 
tralia, we uttered a note of warning to investors who, |} 
without a proper amount of reflection, might be induced |}' 
to rush headlong into the newest phase of mining specu- 
lation, on the strength mainly of the discovery here and 
there of phenomenally rich deposits, the permanence of |}, 
which has yet to be proved. And such a company | 
as the Empress of Coolgardie Gold Mine, Limited, |}, 
is a sufficient justification of our warning. The |] 
company starts with a nominal capital of £90,000, }|' . 
which is tolerably high for such a small property; but }} 
of this £90,000 no less than £75,000 is to be taken | 
by the vendors, leaving £15,000 only for working capital. 
Probably a reversal of the amounts would more nearly 
meet the merits of the case. Certainly the payment to |} * 
the vendors is as excessive as the provision of working 
capital is insufficient. * The property consists of 18 acres, 
so that the cost is equal to well over £4,000 an acre, 
or more than double the rate at which the Great Boulder 
area was recently sold. Practically no work has been 
done in the “mine.” One shaft was sunk a few feet, 
apparently in a wrong direction, and a second one has 
been sunk 30 feet, from which it is reported that gold 
can be freely seen. Practically, therefore, the company 
is to pay £75,000 on the strength of a few outcrop 
indications, which may or may not be confirmed by 
actual working. Mr Lane, who furnishes the principal 
report upon the property, is an expert of experience and 
repute, and his conclusions are doubtless entitled to 
respect ; but Mr Lane is also one of the vendors of the |} | 
property, and it is not altogether unlikely that that fact |} , 
has led him to write in an over-sanguine strain. But 
quite apart from that, the disproportion between the 
purchase consideration and the provision of working 
capital is so great that no prudent investor would invest || 
in such a company. It simply means that if the capital 
of the shareholders produces profits, five-sixths of those 
profits will go to the vendors, or to those who relieve 
them of their holdings. These are not the conditions 
upon which great industries are built up, and it is to be 
regretted that the development~of Western Australia 
should be retarded, as it certainly will be if promoters jj. 
and vendors generally adopt such a greedy policy as those 
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of the Empress of Coolgardie Mine. It would be 
interesting to know what the property cost the vendors, 
and what the English and Scottish Syndicate, Limited, 
is to get out of the “ deal.” 


The Caledonian Railway Company’s New Issue of 
Capital.—The dividend at the rate of 4 per cent. declared 
by the directors of the Caledonian Railway Company for 
the half-year ended July 31 much disappointed speculators 
for the rise, who had, with little reason, anticipated a | 
decidedly higher rate of distribution. Much more, however, | 
were they depressed by the announcement that it had been | 4 


: 
‘ 


decided to issue over £1,000,000 in new ordinary stock, 
at the price of 120, carrying dividend from August 1, 
1895. It is to be hoped that at the meeting the | 
chairman will be able to give a satisfactory explana- | 
tion of this large addition to the company’s capital, | 
for superficially it does not seem very advisable. Some | 
time ago, when the Caledonian and the North British jj 
were more or less antagonistic, it was recognised that } 
both companies were injuring themselves by unduly large | 
issues of capital, and in consequence a “‘ treaty of peace | 
was arranged, which would, it was believed, be mae 
advantageous, one benefit being a much smaller gro 

in the capital account. Apparently this is not to be 
realised, and the disappointment that has been felt can 
be easily understood. It is also, we think, rather open | 
to question if the mode of raising the money is the best | 
that could have been adopted. It is certainly more costly | 
than an issue of preference stock, and we fail to see why }| 
the latter should have been discarded, for almost the only | 
id argument against it, viz., an unduly small propor | 
tion of ordinary capital, doesnot apply in the case of the |} 
Caledonian. Tt is to be hoped, also, that the directors |} 
will endeavour to issue the stock only as the funds aré |] 
required, or else, if the whole amount is placed at once, |] | 
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De Beers Finance.—The Standard and Diggers’ News, 
of Johannesburg, claims to have unearthed a curious 
transaction, illustrating the high-handed way in which 
the directors and life governors of the company deal with 
the funds placed at their disposal. In the balance-sheet 
for the year ended June 30, 1893, the only information 
given with regard to the company’s holdings of shares in 
other concerns was the item, ‘‘ Investments in stocks and 
shares, £345,463,”’ though the report stated that the 
investment in the British South Africa Company ‘‘ now 
amounts to £133,000, represented by debentures bearing 
interest at 6 per cent.” If the £345,463 included that 
holding, there was still £212,000 of which neither the 
report nor the accounts furnished any details. And yet 
it would seem shat during the period covered by the 
report asum of £66,824 15s had been paid to three of the 
life governors, Messrs Rhodes, Breitmeyer, and Barnato, 
for 73,019 British United Company’s shares. Such a 
purchase, one would naturally suppose, would have been 
mentioned to the shareholders; but no reference was 
made to it. And what makes the matter the more 
suspicious is that as recently as September, 1892, Mr 
Barnato, one of the De Beers life governors, and other 
experts, had expressed. the opinion that the property 
owned by the British United Company was practically 
worthless. Shortly before the ‘‘ deal” was effected, it is 
stated that the shares were quoted at 2s 6d each, and yet 
it is added that one De Beers life governor, not Mr 
Rhodes, received £55,000 for his 55,000 British United 
shares; that a second life governor was paid at the 
rate of 15s per share, and that Mr Rhodes received 10s 
per share for his 6,758 shares. The following alleged 
extract from the De Beers Company’s minutes of the 
meeting held on February 2, 1893, is given by the Standard 
and Diggers’ News:—‘‘The acting secretary reported 
having paid £66,824 15s to Messrs Rhodes, Breitmeyer, 
and Barnato for 73,019 British United Company’s shares. 
Confirmed 9th February, 1893.—D. Harris, Chairman.”’ 
The matter may, of course, be susceptible of a satis- 
factory explanation, but Mr Rhodes and his colleagues 
will scarcely refuse to clear themselves from such a 
charge of discreditable jobbery, if they can. 


The American Cotton Crop.—The final figures of the 
production and consumption of American cotton for the 
year 1893-4 have been compiled by Messrs Neill 
Brothers’ correspondent at New Orleans, and give the 
total delivery as 7,550;000 bales, and the exports, 
5,288,000 bales, while the American consumption was 
2,321,000 bales. The figures for the past four years are 
as follows :— 





































| 1998-4. 1892-3. | 1891-2. | 1890-t. 

, Bales. | Bales. Bales. Bales. 

Total Setivery ~cinicariateoiae We 9,035,000/8,652,000 

xports. 

Great Britain and Channel ...|2,859,000/2,307,000/3,315,000)3,329,000 

Continent 0.0.2... ...cseceeceeseeses 2,329,000 2,035,000 2,497 ,000)2,414,000 

Canada, Mexico, &C. ......04.+. 100,000; 103,000! 121,000} 104,000 

Total exports .........c.000- 15,238,000] 4,445,000)5,933,000/5,847,000 
Consumption. * ( 

Northern States ...,.......s.:0-+5 1,601,000} 1,687 ,000]2, 191,600) 2,027,000 

Southern and burnt. .........-+ 720,009} 744,000) 720,000} 611,000 

Total (including burnt) ...'2,821,000 2,481,000 2,91 1,000/2,638,000 
Average gross weight of bales 

fem Waites fda: pi gsescea sisi 499-27 | 498-99 | 498°77 | 498-81 





The quantity of old crop cotton in the United States on 
August’ 31 is estimated at 165,000 bales, against 121,000 
bales on the same date last year, thus bringing up the 
total production to 7,594,000 bales, or within about 
100,000 bales of Mr Henry Neill’s estimate. As regards 
the distribution of the crop, the estimates show that the 
incteased production of 1893-4, as compared with the 


ate year, was grown mainly in the Atlantic States— 


rgia, Florida, the Carolinas and Alabama, this Dividesds payable. 
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and the surplus funds are left for & time in the hands of 
the company’s bankers, not decide to carry the interest 
to credit of revenue account, for that is one mode of 
paying dividends out of capital. 


division producing 3,300,000 bales, as against ‘2,600,000 
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in 1892-3, and 3,600,000 bales in the ‘“ record” year 
1891-2. The crop in the “ Gulf” States and Texas was 
about an average, one being but slightly in excess of 
coor and considerably below the large production of 

1-2. 


_Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved with tae amount 
of personalty in each case :— 


£ 

Mr Alfred Miles Speer, late of 13 Park crescent, Regent’s 

Nits Tab san coesaciihdptdninlibddiliccnesedsininatneteinanes tenitiondiis 194,000 
Mr Timothy Rawlings, late of Halford,Craven Arms, Salop 49,000 
Major-General William Arbuthnot, O0.B., late of Newlands 

House, Tooting, Surrey ...........0.ce00s ke dabdes saiacinivthcahand 37,000 
Mr Henry Westrup Eagle, late of 47 Pembridge villas, 

MIE. nis: deasscsinWakbaliacchtoncheta Bibbs rion 36,000 
Captain Thomas Reeder Clarkson, late of Renfrew, 

Warwerley road, Sowthaah .. ..ccrecrsescecescvcvsscddvencosstescous’ 26,000 
Mr Peter Carter Brownell, late of Hazelcroft, Alderley 

SU I Se oe a 24,000 
Mr Adolphus Gruning, late of Whitehall, Crawley, Sussex 22,000 
Lieutenant Colonel Rebert Bates, late of 23 Castle Hill 

RPO, OMNI f5ics i casdivedigissadicnrteuttidetavesls sit 15,000 
Mrs Anne Maria Wapshare, late of 41 St. James’s square, 

Pe a ciinstiiie wichicelasiailtadedindientatinianetadadadtiialhdinnlabietadteal uci 15,000 


The Bank of England has, it is understood, disposed 
of a large block of the Buenos Ayres Water and Drainage 
bonds held by it as part of the Baring assets, to a syndi- 
cate, at a price slightly under 60. This is well above the 
valuation at which the bonds were taken when the account 
was last presented, and in view of the progress that has 
been made with the liquidation, the statement at the 
forthcoming meeting of the Bank of England will be 
awaited with considerable interest. 


As we anticipated last week, the conversion of the 
1854-5 Rupee Loan is to be proceeded with, a notice 
having been issued on 3rd inst. to the effect that the 
Sceretary of State for India in Council has received from 
the Government of India an intimation of the issue of 
notifications of their determination to discharge the 
notes of the 4 per cent. Rupee Loan of 1854-5 on 
December 31, 1894, on which date interest thereon will 
cease, and to permit the conversion of securities of that 
and the other 4 per cent. Rupee Loans therein specified 
into Three and a-Half per cent. Rupee Loans. With 
regard to conversion in India, copies of the notifications 
can be obtained at the Bank of Bengal, Calcutta, or from 
the Financial Secretary, India Office, London. All 
interest on the securities held in England will be paid, 
in the usual way, by means of bills drawn on Calcutta. 
Applications for conversion must be made on proper 
forms, to be obtained from the Chief Accountant of the 
Bank of England, in whose office they must be lodgad. 





Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, September 6. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


Sep. 6, 1804, ame. 20, 1994, . 7, 1893, 
f c c e 
of the Bank .......... 182,500,000 0 ... 182,600,000 0 .., 182,600,000 0 
Profits in addition to capl- 
tal (Art Law of June 9, 
odbanaues’e eT 8,002,318 54 .. 8,002,313 64 ... 8,002,813 54 
Reserve of the Bank ts 
stip agiped 22,195,760 14 ... 22,105,750 14 ... 22,105,760 1¢ 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ., 4,000,\00.. 0 
pes emery cstuebsanggeceoons s,s%ge6085 6 . 8,407,444 6 ... #,497,444 16 
Otes in Circulation ........ 0 ...8,363,666,705 0 ...8,469,319,805 6 
Interest on 
or aes eae 16,371,084 63 ... 14,308,075 66 ... 15,840,691 5% 
Bank notesto ; 
at sight ......... 89,729,160 26... 39,208,844.26 ... 41,509,398 71 
account curren 
coeds coabsetes: cosee 141,810,333 92 ... 258,321.432 97 .. 79,471,723 26 
Current accounts, Paris.. 492,575,606 93 ... 87%,$44,312 47 ... 323,054,841 60 
Do banks.........++. 61,729,614 0 72,717,006 0 ., 68,083,924 0 
idends payable ............ 7 --  8,130661 4 ... 2,87 
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i > Par. Se . 6. . . 
re “3! 8,262,533 97 ... 2,923,986 14... —3,896,144 38 fy t °. £ ‘ f ° 
o Panama ewecceseneeseees om ce - co 
iat ’ ee 297,050 0 .., 913,508 90 
quinine 44201418 17 “39412187 79 49,770,129 48 | Northern Railway... 500... 1.810 0 .. 1,797 50 + 12 50 
—————_—_ —— —-  ———— _| Western Railway....... . 600..1,105 0 ... 1,089 5) + 15 50 
Tot. eecses ssersevsns #801,009,116 85 ...4,208,040,450 48 ...4,214.948,€33 0 | O 1oang Railway ....... . 500... = - “ a 2 + - . 
CREDITOR. Eastern Railway ........ 500 .. aS i‘ 
Oaeh in hand and in branch t ¢ t ° t © | Lyons Railway......... - 500... 1,430 0 .. 1,385 0 + 45 0 
eee ieee 8,171,450.895 81 .. 3.170,744,501 62. 2,903,155.233 6 | Southern Railway ..... 500... 1,105 0 ... 1,083 75 + 21 25 
Commercial bills overdue 2222063. 18.9248. 67,087 4 | Booth of Austrian Rail. 600.. 24250 .. 24750 — 5 0 
merc 8 
in Paria not yet due v. 139,013,642 03 .,, 201,844,900 49 ... 178,218,488 70 | Rio Tintos............000 a oe a ” we «= 375 9 — 15 0 
Goummendal bl 3, branch v or ns re 7 It is announced that the Minister of Finance will 
Is, ' 
— ee 221,004,842 9 ... 259,720,755 0 ... 308,954,739 0 again lay before Parliament after the vacation a Bill for 
allion ...... ee ae 2,733,000 0 .., 2,559,000 0 ... 339,000 0 | g revision of the drink duties. For several years past 
Do in branch banks ...... 6,887,700 0 ... 6,848,700 0 ... 7,218,000 0 


Doin public securities”. 1o\'asdiaso 8 < q2i'a18°s18 28 “, 119308,080 63 | this Bill has been presented regularly, and as regularly 


4.2 by branch banks ..... 160,651,869  .. 158,103,356 0 .. 167,259453 ©] postponed to the next year, for want of time to examine 
Soutions Rasen Reon , | =measure iovenring. 6 loss of 180 erilons ree in 
and March 29, 1878) ... 140,000,000 0 ... 140,000,000 © ... 140,000,000 ° | the revenue. The idea is to suppress the taxes on wine, 

Government stock e@ 12,980,750 14 ... 12,980,750 14 ... 12,030,750 14 . F ° : cae . 

apo . Basen 90,267,589 16 |". 99,927,756 61°. 99,626,728 08 | cider, and beer, which are described as —— drinks, 

mmo (Law 
of June 9, 1567) «...... 10,000,000 0... 100,000,000 0 ... 109,000,000 0 | and to make up the loss by an increase o th a on 
Hotel and turniture of the alcohol, on the ground that the consumption of the former 
iy teen 2 319,770 2¢ 13,332,118 0 | is beneficial, while that of the latter is demoralising. 
ee tty ieee v ut 18,919,445 24... 18,81 770 2 -~ aes f i a caehiiet olnaiealtoad 
penses of management... 3.209,982 16 ... 2,684,312 83... 2 i rs moderately aico ised are 

Satay of tan epedah ne. ’ Total abstainers from liquors y 

serve 


OOD coundgestocsishinihias 8,407,444 16 .., 8,407,444 16 .., 8,407,444 16 | unknown in France, and a crusade against such drinks 

PR e ry mnrseeerieere __951086,205 61. 94,406,570 80 4 95,2714680 26) 1d make few adherents. The importance of an 

Total we.sscssseeseeees $,301,009,116 85  .,.4,308,010,450 43 ...4,214 948,638 | abandonment of the taxes on wine, a, and bees 

Th : ding | may be judged by the revenues, general and local, derive 

Fe ag we ktlelathonens eR from them. The total amount collected by Excise, the 
g : 


IN . Customs, and octroi duties in 1892 was 656,895,000f 
Private AOpOgits sccserres ee ceeseeeenmeee USAGSRED (£26,275,800), of which 246,476,000f (£9,859,040) was 
TY ‘cisctnrabanaiuecinhenipattalenpicdecnascoticnmcsy WS from wine, and 321,298,000 (£12,851,920) from alcohol. 
Circulation snes gE oes 1,020,650 The returns for 1893 are not yet complete, those for the 
Dee aTy BOOOUE....sssserrsesserenserseoenens coe seececcce poy akpeny octroi or local dues, which amounted to 127,981,000f 


(£5,119,240) in 1892, not yet having been received. The 
The decrease in the Treasury account is due to the| Excise revenue in 1893 was, however, 489,249,000f 
half-yearly reimbursement of sexennial bills on the 1st (£19,569,960), and that from Customs 46,289,000f 
September. The diminution in the discounts is caused (£1,851,560)—an increase of nearly 21 millions (£840,000 
by the paper that ran off at the end of the month./ on 1890, which was the last year of the old tariff, " 
Private discount is unchanged at { per cent. offered. | as the effect of the new duties that were to be applied a 
The London exchange, afterdeclining to 25f 173¢, is firmer | from February, 1892, was produced in the last half of 
to-day, at 25f 183c. The cash in to-day’s return was] 1891, when a great portion of the Italian and Spanish 
composed as under :— vintages were imported as soon as eee ne or. hee 
-~———September 6.——_~, ———~—aAugust 30.—_—-—-~ | anticipate the new tariffs. Although the value of the 
Gold ia ie 8 ‘rans. at 5.797 vaditamuenel fell from 362 million unee Oe 
sevens /906,282,116 = 76,251,285 ... 1,902,894,937 = 76,115,797 | : o 200 millions (£8,000,000) only in , the 
Sliver .~ 1,265,177,579 = 50,607,108 ... 1,267,849,655 = 50,713,986 Dalian a on aie imports in tiebs 18 million 
francs (£720,000) to 43 millions (£1,720,000) by the} 
almost prohibitive new tariffs, from which Italy and} 
Spain are the principal sufferers. The sum of 180 
millions (£7,200,000) mentioned above as produced by |} 
the revenue from wine, cider, and beer, is the Excise |}: 
duty only, as there is no idea of abolishing the Customs 
duty, or the octroi tax, which is the principal source of 
revenue of the communes. ‘ 
A movement has been started in France to reopen jj 
negotiations with Switzerland, to put an end to the hostile 
tariffs between the two countries. The question was 
recently raised at a congress of the wine trade, which |} 
appears to have suffered most from the present high. 
duties levied in Switzerland on French wines, as a reprisal 
against the application of the French maximum tariff to |} 
imports from Switzerland. M. Meline’s organ manifests 
indignation against certain French journals which cast 
the blame for the present situation on the French ||» 
Parliament, which threw out the Bill to ratify the |} 
treaty signed by the two Governments. The Repub- 
lique Francais, which represents ultra-protectionist 
views, declares that the rupture was due to .Switzer- 
land, who refused to accept the French new minl- 
mum tariff, with which all other countries had been 
satisfied, and that the French Parliament only performed 








































3,171,459,695 = 126,858,388 —3,170,744,592 ... 126,829,783 


Making up prices at the settlement showed a great 
improvement on the previous accounts, monthly or fort- 
nightly. Among those with a monthly account, French 
Threes had gained 2f; Redeemable, 1f 20; Three and a- 
Halfs, 75¢; Bank of Franee shares, 20f ; Lyons Rails, 
37f 50c; Northern, 30f; Western, 32f 50c; Southern, 
25f; Orleans, 55f. Among the stocks and shares with a 
fortnightly settlement, Banque de Paris had advanced 
32f 50¢ ; Suez, 15f ; Ottoman Bank, 26f 25c; Meridional 
of Italy Rails, 2f 50c ; Lombards, 7f 50c ; North of Spain, 
10f; Paris Gas, 30f; Rio Tintos, 12f 50c; Lautaro, 20f; 
Austrian Fours, 1f; Brazilian Fours, 3f 25c; Egyptian 
Unified, 40c ; Privileged, 25c ; Spanish Exterior, 1f 60c ; 
Hungarian Fours, 40c; Italian Fives, 40c; Russian 
Consols, 40c; Paper Fours, 1f 30c; Turkish “D,” 50c. 
Prices have since continued to improve, but have been 
more steady during the last few days. They show, 
however, with few exceptions, an appreciable rise on the 
week, Brazilian’ Fours having gained 2 20c, at 74f 20c ; 
Spanish Exterior, 1f 10c, at 68f 75c ; Portuguese Threes, 
lf 15c, at 25f 30c; Russian Consols, 55c, at 10%£ 80c ; 
Gold Threes, 1f 5c, at 90f 35¢ ; and Paper Fours, 1f 274c, 
at 65f 50c. The following are the variations on the 
other principal securities :— 






































its duty in defending a work—the new tariff—which has 

FP . Sep. - meee. t o¢ | been the salvation of French industry. The desire to 

Three per Cent ...... ~ 100.. 10425 ... 1083 874 + 0 874 | resume the former commercial relations with Switzerland 

per 4 4 ; ae : 
Redeomable Threes.... 100 a 101 824 s 101 = * ™ anne at oe one of a breach io heen — rasa 

Three-and-Halfs ....... - - - itself a fact of importance, an uture may => 

Thalia ss soeneccssss . oe - a . =m > = = that Switzerland by her resistance to that tariff has 

a, a ae + 045 | done more towards the cause of relative Free-trade in 

‘RS Eae - 10480 .. 10450 + 030 | France than all the arguments and solicitations put 

3,960 0 ... 3940 © + 20 © | forward in its favour. . wns g tne of 

tee 2s 5; 5) | I mentioned last week the consignment of 800 en se 

ae 250 1155 0 2 1185 0... | gold, in value about £100,000, from French Guiana, #¥G 

20.0 ... 2872 50 + 4750 | to be the first arrival of any importance from that 
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soln A letter from Cayenne in a Paris journal gives 
some details of these new goldfields. They appear to lie 
not in French Guiana proper, but in the province of 
Carsewéne, in the neutral territory contested by France 
and Brazil, relative to which negotiations formerly took 
place, but have been suspended since 1856. The dis- 
covery of gold has caused a rush to the region of about 
6,000 diggers, and, as a consequence, some disorders 
have occurred which have prevented any organised 
working of the deposits on the banks of the numerous 
rivers. Since the discovery of the gold, about 1,500 
kilos have been received at Cayenne, of which 700 
kilos were delivered between June 26 and August 3. As 
the country is a sort of no man’s land, not being ad- 
ministered by either France or Brazil, a state of lawless- 
ness exists, and conflicts are frequent between the first 
settlers and the newcomers, who dispute the claims. The 
French colonials at Guiana demand that the authorities 
there should take possession of the territory provisionally, 
until a settlement with Brazil can be arrived at. 


The tax on bourse operations for the account, 
established in France last year, at first gave rise toa 
great outcry in business circles; but the opposition has 
since died out, and the Government now proposes to 
create a similar tax on transactions for the account in 
merchandise. Before, however, bringing forward a 
Bill, the Minister of Commerce has thought it advisable 
to take the opinion of the Chambers and Tribunals of 
Commerce and Industrial Associations, and with that 
view has issued a circular to those bodies on the subject. 
The point on which he desires information is whether such 
operations are so detrimental to trade as is pretended ; 
whether they have the effect of encouraging speculation 
and gambling, and disturb legitimate trade by producing 
fictitious prices; and whether they should not be 
assimilated to bourse operations when they are settled 
by the payment of a difference. The Minister appre- 
hends that a tax, however small, might prejudice 
national trade by rendering competition with foreign 
countries more difficult, and making French merchants 
and manufacturers who have contracted for deliveries or 
the execution of orders at a future date dependent on 
foreign markets. He is also in doubt as to whether 
persons who engage in gambling speculations only would 
be deterred by the imposition of a tax, and fears that 
the tribunals would have a great difficulty in distinguish- 
ing between real and speculative dealings for the account. 
The circular asks for information on all those points. 


The County Council of the Seine Inferieure, which has 
just held its autumn meeting, voted a resolution con- 
demning the Bill to favour co-operative societies recently 
passed by the Chamber of Deputies, and which is now 
before the Senate. The report on the resolution remarks 
that the original idea of the promoters of co-operative 
societies was to permit the working classes and small 
consumers to purchase their commodities in common for 
distribution among members. The societies have, how- 
ever, become large trading companies, and the Bill pro- 
poses to exempt them from all taxes not paid by private 
individuals, while allowing them to distribute profits. 
The resolution demands the abolition of a privilege that 
is ruining retail traders, and that co-operative societies 
should be made to pay all taxes borne by shopkeepers. 

The amount of paper that passed thro the Paris 
Bankers’ Clearing-house in August was 405,940,157f 
(£16,237,606). 

The purchases of Rentes for the savings banks and provi- 
dent institutions, the funds of which are managed by the 
Caisse des Depéts et Consignations, amounted in August 
to 15,805,374 en in capital. It may be remarked 
that the investments for the trustee ome banks, 
which hold four-fifths of the deposits, amounted to only 
3,032,976f (£121,319), while those of the Post Office banks 
are returned at 7,850,368f (£314,015). 

The receipts from shipping on the Suez Canal amonnted 
in August to 6,110,000f (£244,400), inst 5,840,000f 
eaaae in the same month of 1893, and 5,420,000f 
£216,800) in 1892. The returns for the eight months 
of each year give 50,264,283f (£2,010,571) in 1894, 
48,937,847f (£1,957,514) in 1893, and 52,546,523f 
(£2,101,861) in 1892. 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, August 27. 

At 12 o'clock to-night the Tariff Bill, if not vetoed, 
becomes a law, either with or without the signature 
of the President. It goes without saying that the 
President’s party will have a hard row to hoe politi- 
cally this autumn and a year from now in case the 
President signs or refuses to sign, for the reason that the 
Bill under discussion contains so much that the Demo- 
cratic party did not want when it framed its last national 
platform and went to the people to ask its suffrages. If 
Mr Cleveland refuses to sign it, the party will be saddled 
with a measure which the President repudiates, and if 
he affixes his signature he will have signed a Bill which, 
as is alleged, contains a surrender to the Trusts and the 
Populists, and which is almost as far from a tariff for 
revenue only, or an anti-protectionist measure as it well 
can be. At this writing the general impression seems 
to be that the Bill will not receive the signa- 
ture of the President, but will become a law. 
The reason for this seems plausible. If Mr Cleveland 
had intended to veto the Bill he would doubtless have 
done so long ere this, in order to save money to the 
Treasury, and to precipitate the certainty as to the basis 
on which business is to be done, for which the public 
have been waiting so long. It remains to be added that 
this is the way the situation appears at thistime. A 
year from now, of course, it is possible the condition of 
trade and the actual effect of the new tariff may be such 
as to have a different effect. It is probably true that 
whether this Tariff is slightly worse or slightly better 
than the McKinley Tariff in its effects, the business 
community will be prepared to have another change, of 
any kind, within the next two or three years. What is 
wanted most now is stability over a considerable period, 
a basis on which business may be transacted with some 
degree of certainty. 

General trade has been discounting the settlement of 
the tariff question for some weeks past, as is now 
evident. Contrasted with preceding weeks, last week’s 
total bank clearings show an appreciable gain, as did 
those of the week before and the week before that. Not 
only is this true, but last week’s bank clearings are fully 
20 per cent. larger than ia the third week of August last 
year, which must be taken with the understanding that 
about one year ago now the country’s bank clearings 
were at low-water mark. During the latter part of 


August and the first weeks in September, 1893, bank | 


clearings presented the smallest weekly totals recorded 
since records of a like number of cities have been kept. 
The significance of last week’s aggregate, however, is found 
in comparing it with the corresponding total two years 
ago. It will be recalled that the autumn of 1892 was a 
fairly normal one so far as trade and finance was con- 
cerned. Contrasted with the third week of August, 1892, 
last week’s clearings’ aggregate show a falling off of only 
18 per cent., as compared with decreases of from 25 to 35 
per cent. in weeks during May and June this year as 
opposed to two years ago. 

The relatively more active trade is in Minnesota and 
Missouri, in Texas, and other Gulf and South Atlantic 
coast States as far North as Virginia. In addition should 
be mentioned the Pacific coast States, where a noticeable 
revival in demand is noted, particularly for export toChina 
and elsewhere. In the Central Western States, such as 
Ohio, Indiana, Kentucky, Michigan, and Illinois, only a 
moderate gain is noted, mainly in anticipation of what is 
to follow a settlement of the tariff question, some little 
drawback having been experienced by reason of prolonged 
drought. In Iowa and Kansas and Nebraska of course 
the prolonged dry spell has had a more serious effect on 
trade, and interior merchants will buy sparingly. 

In what are called the Eastern and middle States, 
from Maine to Pennsylvania, inclusive, less of a revival 
has been felt, although there has been a distinct improve- 
ment since the Tariff Bill the House and Seuate,’ 
and went to the President. While the cokeworkers’ 
strike in Pennsylvania has failed, and supplies of this 
variety of fuel have increased steadily within a fortnight, 
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the output of steel and iron, dependent on supplies of 
coke, has run ahead of demand, and the long looked for 
hardening of prices of those metals has not made its 
appearance. Onthe other hand, quotations for Bessemer 
pig have weakened at Pittsburg, while soft steel prices 
at markets west of that point are steadied likewise. 
Glassmakers and their emgloyés were expected to agree 
on a scale of prices for the ensuing year, but at the end 
of last, week they had not done so; while to further 
muddy the industrial waters the New Bedford and Fall 
River cotton spinners have refused to accept a cut in 
-wages to correspond with decreased demand and lower 
prices, and while some have struck, others have been 
locked out, thus rendering idle about 30,000 cotton 
spinning operatives. 

The cotton crop promises to be one of the largest on 
record, and the wheat harvest will not fall below 
460,000,000 bushels, notwithstanding the Government 
report places the probable outturn at only 390,000,000 
bushels. Indian corn will amount to about 1,500,000,000 
or 1,600,000,000 bushels, about what it was last year 
before, but potatoes will be short, as will other less 
important crops, including fruit. 

_ The money market is slightly firmer, the demand for 
funds to move crops and to discount commercial paper 
being visibly increased within a week. Gold exports 
have ceased, and sterling exchange remains weak, and 
the profeesional sentiment in Wall Street, which is in 
control of the market, continues bullish. No doubt this 
is Wall Street's typical attempt to discount the future ; it 
is evidently looking a long way ahead, for few, if any, 
good judges can see the way clear to an early recupera- 
tion of leading railway securities. While the worst may 
be past, it will require time for the scars to be wiped out. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, September 5. 

The advancing current of the market continues un- 
checked, but there can be no doubt that there is some 
wavering, due to the resumed energies of the bear 
operators, who are aware that there is something in the 
general position which goes to support their efforts. A 
notable fact in this respect is the seeming or real scarcity 
of money in Vienna, which has already led to some 
selling of Austrian stock. Although the position in 
Vienna itself should sufficiently explain this, there are a 
number of other versions current. It is known that Vienna 
is largely indebted to this market, and as our banks and 
bankers have quite recently reduced the rate of interest 
they pay on deposits, Vienna bankers called in the 
balances they held here. The amount of the latter was 
probably not very large. Vienna has also sent consider- 
able amounts of mark notes in settlement of the monthly 
liquidation here. .This is one of the reasons why the 
market rate here showed a slight tendency to advance. 
The position for domestic railway shares is firm, and 
the same remark applies to Russian notes and loans. 
There is decidedly a growing interest for operations in 
Russian Funds, Italians were not in demand during the 
week, but have recovered again.. The. department for 
iron shares exhibits moderate firmness, and at one time 
transactions were rather animated. .Coal shares, how- 
ever, are decidedly. dull. 

The news of a new. Roumanian loan gave an impulse 
to bank shares, but.it shows the inherent weakness of 
the market that the advance could not be maintained. 
| Large purchases of Russian notes are explained by the 

growing exports of grain from Russia. This cohsideration 
not, of course, fail to.lead to an advance for the 
Bastern. Frontier. railways. The report .of. growing 
| Xeceipts for Prince Henri operated as a stimulus. The 
considerable English purchases of Imperials and Consols 
} 8te .& constant support to transactions here. Notwith- 
Septosi tes. however, ‘the.3 per Cents. have slightly 
ined. American bonds; have also lost in strength. 
recently» with .the exception of South-West and: San. 
| Francisco. Russian prefersed: bo 
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Nearly the whole range of other foreign loans fails to 
show any changes worth mentioning. The current of 
business is, however, favourable to them. Swiss stock 
advanced in the early part of the week, owing to reports 
that the Swiss Government would purchase one or jf 
the other of the railway lines. The position in 
Paris was not favourable to Italians, which declined 
on Monday, in spite of a fall in the gold premium. 


The private discount rate in the open market has 
advanced to 13 per cent. The resumption of business 
and the approach of autumn are sufficient to explain the 
movement, and the last report of the Imperial Bank 
bears this out. The claims on the Bank have grown, and 
the gold stock shows a decline of about 18 million 
marks, which is.about 6 millions more than at the cor- 
responding period last year. The total amount of metal 
held by the Bank is, however, nearly 150 million marks 
higher than at the close of August last year. The advance 
of money rates is very slight, and some interpreters want to 
make a point of it. They argue that the advance indicates 
an extension of business. I doubt whether an expert and 
impartial observer would endorse this view. There are 
certainly some symptoms of improving business, but they 
are not of such importance as to affect the money market }} 
for the present. On the contrary, the plethora of money |} 
continues. Only a few days ago, a meeting of banks and 
bankers was held, where it was resolved that, owing to 
the abundance of money, and in particular, owing to the 
considerable disparity between the bank rate (3 per 
cent.) and the open market rate, the rates for 
current account transactions are too high, and must be 
reduced. In accordance with this, ‘banks and bankers 
resolved to pay at 14 per cent. per annum on deposits, and 
on drawing accounts only 3 per cent. per annum. This }} 
new regulation took effect on Monday, September 3rd. 
That there is no prospect of a change in the bank rate 
need not be mentioned here. The Imperial Bank, 
according to its traditions, will avoid as long as possible 
going below 3 per cent. As to the improvement of 
general business, there are some cheerful symptoms. 
Commercial relations with Russia are improving, and the 
new American tariff, in spite of all its defects, is also 
expected to cause an increase of exports to the United 
States. 

The Disconto-Gesellschaft and Messrs Bleichroder will 
bring out a new Roumanian 4 per cent. loan of 120 
million francs nominal. The success of that loan seems 
assured, although the bear operators are very busy in 
spreading news in regard to unsatisfactory harvest pros- 
pects and other adverse influences in Roumania. The 
reports from the Rhenish Westphalian iron and coal 
market are not very cheerful. It seems impossible for the 
present toadvance prices. The Westphalian Coal Syndi- 
cate has held no meeting this month, owing to the 
absence of members. Makers of raw sugar held a meeting 
here, and founded a Convention for the protection 
of their interests. The Secretary of the Foreign 
Office (Baron Marshall) had a conference with the 
American Ambassador in reference to the tariff projects 
reported from the United States. In previous letters I 
have referred to the intention of the Government to 
augment the numbers of Chambers of Commerce in this 
country, though this idea does not meet with general 
approbation. Several meetings of those who propose & 
reform. of the system have taken place. It was pointed 
out that the present financial basis of the Chambers and 
system of election of members required a reform. The 
Central... Union of German Sieients (a corpora- 
tion including 114. unions, with .8,540 members) 
held a meeting in Dresden. The deliberations were 
inundated by new projects. The necessity of reforms 
in the present legislation affecting failures was tren- | 
chantly. pointed -out.. The Government project pro || 
posing a..division of ‘the. Chambers of Commeree into | 
vetail and wholesale trade divisions was opposed, and, } 
as far as}one can see from tke brief reports, on very | 
good reasons. :The meeting.also declared itself strong’y 
_against the action of such co-oprative stores (Offizier 
_Beamten-Vereine). as’ sell at ‘extraordinarily cheap | 
prices to their memhers,. declaring that the action of suc 


‘stores is to the detriment of general commercial interest: J 
‘ ae ap pee Base ‘ 7 — 
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AUSTRIA. 
- (FROM OUR OWN CORRESPONDENT.) 
a t Vienna, September 4, 
The ultimate results of the International Corn Market 
held last week must be admitted to have been a severe 
disappointment. It'is as though Vienna, by some 


| catastrophe, had lost its corn trade. 


The prospects for future exports are bad in all kinds of 
corn except barley. The large quantities of wheat and 
rye which are left of last year’s harvest in‘ Russia are a 
great drag upon the price, as is also the poor quality of 
corn produced in Germany this year, which has to be 
sold cheaply. The only chance there is for a rise 
in the price of corn is the bad look-out of the maize 
harvest in both Europe’ and America, which is not 
expected to exceed one-half of an average harvest—in 
that case there would :be a greater demand for rye, 
barley, and wheat in the countries which are accustomed 
to consume maize. The corn market in Vienna being so 
poorly attended did not bring the usual life into the City, 
the commercial parts of which count upon the purchases 
made by successful corn merchants almost as much as 
they do upon the festive winter season. 

The figures of this year’s harvest in Austria-Hungary, 
though they are still somewhat vague, may be compared 
with those of 1893 as follows :— 
































-—— 1894. —-— -— —-— -~ 

Austria. Hungary. Total. 

Cwts. Cw.s. Cwis. 
Wheat......... 31,000,000 ... 77,000,000 ... 103,090,000 
TW dec celvisssi 52,000,000 ... 29,000,000 ... 81,000,000 
Barley......... 31,000,000 ... 25,000,000 ... 56,000,000 
Ophea iiedeces.- 000,000 ... 20,000,000 ... 70,000,000 
164,000,000... 151,000,000 ... 215,000,000 

In 1893 the figures were :-— 

-—— 1893. —_——— 

Austria. Hungary. Total. 

Cwts. Cwts. Cwts. 
Wheat......... 23,200,000 ... 87,400,000 ... 110,600,000 
BD ics s coves 38,800,000 ... 32,000,009 ... 70,800,000 
Barley......... 23,400,000 ... 28,000,000 ... 44,200,000 
Se aaa 27,800,000 ... 21,200,000 ... 45,000,000 
113,200,000 ... 168,600,000 ... 270,600,000 


A considerabie improvement has been noticed during 
the first seven months of 1894 in the iron trade of 
Austria. The total production was 660,000 cwts 
higher than during the same period in 1893. The 
new industrial establishments have caused a large 


j| demand for boilers, especially in Bohemia and Moravia, 


{j-lost their bread by this American ex 


where it has been difficult to obtain the neces- 
Sary tin sheets. Tin sheets, nails, iron pipes for 
aqueducts and drains have also been in great demand, 
owing to activity in the building trade. Then, quite 
a new branch: of iron industry is being created by the 
requirements for electro-technical works. The steel 
sheets for ironclad men-of-War, which’ used to be ordered 


‘din England, are now manufactured in Austria. There 


have been, besides, extensive orders for rifle barrels from 
Italy, and it is now expected that the numerous local 


! ‘railways which are planned will cause a large demand 


for rails. Of course, it is protection, and protection 
-alone, which has enabled these iron and steel works to 
make themselves absolute masters of the inland market. 

The new American Customs tariff, in force since 
‘August 28th, is just now being much discussed in 
Austria, where the MeKinley ‘Tariff caused such dire 
distress in some speciél branches of industry. The most 
\important item for Austria. is the mother-o’-pearl buttons 
which the United States i ed exclusively from 
Austria, and for which the McKinley Tariff fixed the 
exorbitant duty of 140,per.eent. ad valorem, so that 
the trade was literally rui 
.hundreds of the poor turners, after a winter of bitterest 
‘sufferings, committed suicide.. More than 3,600 — 
iment, t 
‘in the United States a mother-o’- industry did 
-not succeed. The present tariff has reduced the duty 
to 84 per cent. ad valorem, and though this is 
still very high, there is a possibility of exportation. 


n 
Another important reduction is that of the duty on gloves, | 


which amounts to about half of what it was; the 


| duty on glassware exported from Bohemia is also 





- industrial, and trading 
ruined, in Austria, and many | 


_ ductions of the soil and labour in silver-stan 


reduced from 60 to 35 per cent. ad valorem, and this is 
a very important article of Austrian export; woollen 
goods are to pay 35 per cent. instead of 80, and this 
reduction, it is hoped; will be favourable to the cloth 
trade of Briinn and Reichenberg. The effects of the 
McKinley Tariff were such that the total exports, of 
Austria during 1893 amounted to only about £940,000. 

A work on Austrian railways and their financial results 
has just been published by Dr Albert Eder, which seems 
to prove that after having held aloof from railway under- 
takings in the beginning, the Austrian Government, after 
building a great number of lines, sold them unprofitably, 
guaranteed their receipts for a considerable period, and. 
then re-purchased them at high prices. It is shown 
that enormous sums might have been saved had a rational 
plan been followed from the first. 





Correspondence. 


GOLD AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your article of last Saturday on the above’ 
subject, you suggest that what I must have had in mind 
when writing the letter to which you refer was the 
intrinsic and not the currency value of silver. As, how- 
ever, no arrangements by which the value of any silver 
currency is made greater than the intrinsic value of the 
silver can affect gold prices, except through changing the 
gold value of silver, that distinction does not affects my 
argument, which was to the effect that if the price of 
61d per ounce of silver, and therefrom the former level 
of gold prices is to be restored merely by new supplies 
of gold, the amount requisite for the purpose is 
£1,000,000,000, or such an approximation to that sum as 
to show that no immediate readjustment can be expected 
from that direction. I thoroughly agree that the relative 
values can be changed by a partial substitution of the 
use of silver for gold as currency ; and, in fact, I know 
that I go far beyond you as to the facility of effecting a 
readjustment by that means. 

As regards the glut of gold, for which you challenge a 
bi-metallic explanation, I find it necessary. in the first 
place to point out that any reader not conversant with 
the views of bi-metallists might suppose from the manner 
in which Mr Gibbs alludes to a fall in the price of silver 
being accepted as a proof of the supply being greater 
than the demand, that he himself agrees with that view, 
but his support of the quantitative theory shows that he 
cannot entertain such an opinion. ne 

Bi-metallists consider (1) that, :as a question pf 
abstract theory, a fall in the price of silver is not necés- 
sarily a consequence of the supply exceeding the demand ; 
(2) that the fall in price which has r during the 
last twenty years has been very slightly, if at all, affected 
by the silver supply and demand; and (3) we consider 
that the fall in the price of silver is due either entirely, 
or almost entirely, to a rise in the value of the go 
currency in which the price is quoted. __ 

In order to appreciate the opinion of bi-metallists on 
the point you have raised, you must keep before you the 
fact that. we are all quite agreed as regards the three 
points which I have above stated, and that we, therefore, 
consider that throughout the past twenty years there has 
not been in silver-standard countries: any such. impor- 
tant change in the value of. the. currency as to obstruct: 
the ordinary course of ee cere whereas in 

old-standard countries the ordinary course of agricultural, 
fi pursuits has been disorganised by 
the sudden rise in the value of the currency. © « — . 

Such a rising value of the gold currency acts in the 
foreign exchanges i iately as a bounty on all pro- 
rd countries, 
to the disadvantage of similar pursuits in gold-standard 
countries. And this advantage to enterprise under the 
silver standard is enhanced by the fact that the bounty is 
not paid out of taxes raised in the silver-standard 
country, but by the merchants, who calculate on recover- }} 
ing it in the price obtainable in the gold country to which 
they send the produce. Trade has, however, had to 
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noitring, and for many other uses, it will soon become 
indispensable as an engine of war. ‘The Bar: 
By the Ordinary Man,” gives a lamentable account 
of the hopelessness, for a man of average ability, of 
earning a livelihood as a barrister without the steady 
support of an influential firm of solicitors, which is, as a 
matter of course, generally extended only to those who 
are related to members of the firm. The difficulty, the 
writer says, has been greatly increased since the trans- 
ference of minor offences from the jurisdiction of 
Quarter Sessions to that of stipendiary magistrates. 
“Some Features of the Session: By a Conservative 
M.P.,” will, by the shrewd and keen observation 
which it displays, be found amusing reading by those 
who interest themselves in the minor details of Parlia- 
mentary warfare. ‘‘ Rosemary,” by Mr F. Greenwood, 
cannot, we think, be called a good short story. This is 
in the sentimental and somewhat sickly manner which 
Mr Greenwood often assumes when writing about 
children. 

In the New Review, by far the most important contri- 
bution is ‘‘ China and Japan.”’ I. By Sir Edwin Arnold. 
Il. By ‘Nauticus.” Sir Edwin, with his perhaps 
unrivalled knowledge of the inner workings cf Japanese 
matters, is of course a weighty authority on the real 
strength of Japan, and her readiness and fitness for the 
mighty struggle on which she hasentered. But his testi- 
mony, if unsupported, might have been accused by some 
of partiality. However, ‘‘ Nauticus,” who deals princi- 
pally with the comparative naval strength of the two 
warring empires, is of the same opinion as Sir E. Arnold 
as to the vastly superior chances for Japan of success in 
the duel. And Mr Henry Norman, in the Contemporary 
(‘The Question of Korea’’), is even more assured than 
they of the triumph of Japan over her unwieldy 
antagonist. Indeed, Mr Norman, who seems to speak 
from personal knowledge, treats the practical military 
and naval power of China as utterly illusory—a mere 
myth. All three writers deplore that European opinion 
and sympathy (England’s, above all) have not declared 
themselves more decidedly in favour of Japan—the sida, 
they insist, of civilisation and rational progress, as opposed 
to barbarous inertness, with all the ills, such as cruelty 
and universal corruption, which it entails. They derive, 
however, some consolation from the treaty lately con- 
cluded between Great Britain and Japan, and endeavour 
to impress on us that our interest, perhaps in the near 
future, must lie in close alliance with the rising sea 
power of the Far East. Among many other highly read- 
able articles in the New Review we may single out the 
Hon. Col. Lyttelton’s ‘Some Reminiscences of Napo- 
leon.” The interview from which the ‘‘ Reminiscences ” 
are taken was between the captive Emperor and the 
writer’s grandfather, the third Lord Lyttelton, and was 
casually held on board the Northumberland, at 
anchor in Torbay, before she sailed with her illustrious 

risoner for St Helena. | Novery memorable dictum of 
Napoleon’s is recorded; but still his words have con- 
siderable interest, as showing the bitter mortification 
with which he submitted to his fate of lifelong banish- 
ment and seclusion, and his surprise and disappointment 
that his offered parole d'honneur should not have 
gained for him permission to reside in England as a 
private gentleman. Mr Liyttelton’s (he had not then 
acceded to the title) observations also strengthen the 
misgiving that Napoleon, who, after all, was the greatest 
figure on the world’s stage, was treated on board the 
Northumberland rather too much as a naughty boy, 
who must be humbled and disciplined. 

In the Contemporary, there is, beyond the paper about 
Korea already spoken of, little to comment cn. The 
best articles are ‘Possible Developments in Naval 
Armament,” by MrJ. Eastwick, and Professor Goldwin, 
Smith’s very sound and reasonable strictures on Mr 
Stead’s “If Christ came to Chicago.” 

In the Nineteenth Century, there is even less to notice. 
Mr Gladstone on ‘the Atonement, and Dr Vance Smith 
on Heresy and Schism, are essays, as it seems to us, out 

place in any but a professedly religious periodical. 
‘Our Warning from the Naval Manceuvres,” by Mr W. 
Laird Clowes, is, however, well worth attentive perusal, 


le et 
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and we venture to say will convey to the ordinary news- 
paper reader a much clearer idea of what the manceuvres 
really meant than he had previously obtained. Mr E: R. 
Spearman’s ‘‘ Known to the Police” is also a practical 
and useful essay, dealing, from intimate knowledge, with. 
the results of the French anthropomeiric system for the 
identification of convicts, and commenting—not. very 
favourably — on the modifications with which its 
approaching introduction here is to be accompanied. 
“The Hadramuth: A Journey in Southern Arabia,” by Mr 
J.T. Bent, is a curious record of travel among savage 
and fanatical tribes whose territories are all but 
unvisited, though at but a trifling distance from the line 
of route to India. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have Leen as follows :— 
First 





Capital Payment Further 
Applications, —— ar shal 
Amount previously subscribed .., 46,162,924 ie oa 
Issues of the week— 
Leicester (Borough of) 3 % stock ... 136,350 ....0 FTO... connie 123,600 
Shropshire Oil and Soap Works 
(Ltd ), £1 Preference shares ...... 8.600 ... SI csv 6.375 
Hampshire 8 % County stock ......... 50,000 ..... 2,500 ...... 47,500 
Empress of Coolgardie Gold Mine 
CEE, BR ORMIOS esd os.docsarervsss ve 60,000 ..... THe 52,500 
19, 234,975 
Total subscribed todatein— £ fotal eaubsoribed ius whole vear— 
BPE eesiscschassviasaosesive bc: MEE Se nappies uetieiasecideyy, Sanne 
BOBS cccciscasccpennvescnstscey: SAGHOR EE. | |) MR Wercebenccns 6dsetedsonnees 81,337,100 
SII, osin<ésceaiscagscmvesnciosee SED IIE cceiiinsctdh bacioin den caning) Se 
ST ci. 'o Ssaladuudy acigbiehintes 71,773 891 BEN dncddenexthe besecacseddiy 142,565,010 
SEDO * hcc.cciccnttecbéccscenecesdockeeenee IR acs kdecoccttinnabstaceoness 189,436,000 











PUBLIO INCOME AND EXPENDITURE. 














REVENUE. 
: | ———Rxoxipts.-—~, — Race iprs—— 
Estimate | April 1,’04, April 1,93) Week , Week 
| forthe | to Ended | Ended 
Year | Sep.1, | Sep. 2%, Sep. 1, | Sep. 2, 
| 1894-5. | 18ué. | 1808 lsv4. | 1898, 
: | saofoove| retin! rassooc] stem! seo 
ees sesnenpuedbecet ees 3 i 960,000) 7. ‘ 
ete nea 26,240,000} 10,143,000} 9,851,100] 367,000, 201,000 
StAMPS........ccee reeves secceevecces ate 5,699,000. aa 211,000 234,000 
and House Duty| 2,470,C00 400,000) i ao TS 
wom = and Income Ta» 15,620,009 8,091,000) 2,799,900 45,000} 64,000 
Post Office .......ecseeeerreeeerss 10,670,900 3,830,00C! 8,800,000 60,000) 6,000 
Telegraph Service ....0...... 2,620,000; 1,125, 1,020,000 a ’ 
Crown Lands ..-.sssssssere 420,000' = 145,000! 145,000 25; 
Interest on Purchase Money 
of Suez — Shares, i. ie ail sinael | 
»dinian Loan . . 296,000) 95,9? , aie A ie 
uh ep pal | 3,839,000 £92236) 772698] 35,885, 81,201 
Total Receipts ......| 94,175,000] 33,410,441} 32,213,237] 1,061,385) 978,201 
ee Oo  —— ——Ee | SED jo CD 
EXPENDITURE..............! 94,181,000) 88,575,643! 37,274,980! 1,259,408) — 
APEN eee! 94,181,000 274.9) : 
Balancee— : 74 
Bank of England wscsssccsesss « necro 1,264,638) 907,6 
Do Bank of Jretand .......06..++-- +10 creeseesersee 879,624| 828,573 
UTHER RECEI e A lo 








Ap 1,94,to/ Ap. 1,'93,t¢ 
Sep. 1,94 | Sep. 2, 9% 


(Reprise | Sepia be 


a 































& £ a ; & £ 
‘ For vanees for 
<TR m Aranons 00) oso! sonoes 
Bullion........... 180,779; 404,875) For Supply pur- ine vase 
Under’ National poses como es . 
D-bt Redemption Nations oe 
Act (Net Amt.) “ 715, Redem 
Naval D: fence Act (net emmpast) ‘ponies 96,500 
(netamount)...... 47,965| Under mperial eacrs 
Barracks Act ...... 300. 200,001} Defence Act ons b 
Telegraph Act Under Nava sh Sie 
ql scheebeisnaben, 90,000 Defence Act on a 
Deficiency Ad- B moors 000! $00,000 
eg) cc] 1,600,000) 3,100,0° Sone 1 , 
repaid) .........-..| 1,600, ; c 7 sy 90,000 
Advanced(repaid)) 760,006 








The Bankers’ Gazette. 








Acco t to the Act 7th and 8th Victoria, cap. £2, fcr 
ame * Week ended Wednesday, September 5, 1894. 


_". DEPARTMENT. i 
64,278 Government debt .. 11,016 
— Other securities .... 5,7 ‘S00 


Gold coin & bullion $1'478,540 
54,278,549 54,278,540 


Notes issued Sesece 
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i eT 
hi y (00's omitted.) 
a BANKING DEPARTMENT. ex Fourana™ er 
i prie tal... 14,558,000 | Gov biindeae nk : Pay Daye | Cone Poy ve Hoa 
{ Proprietors’ capital.. 14,553; ernment _securi- idideloeearsh cinieteaniesdateneioslig’ 
4 Rest 2 8,600,271 | ties ........++++++ 11,739,750 | Date. é | Bet) 8, | Bee food me | & 
Public deposits* eevee 4,438,472 Other securities .... 19,491,796 J 1toJne.6 2,823,862, '.A7F.14 121,018, ‘Se t. 1 26,008, Sept. 4 21,207, 
: Other deposits eeeeee 39,339,586 Notes eeeeeseeeesese 28,558,840 ian aa | 103,498, Feb. 2& 46,663, Ock. 2| 24,616, Oct. 4, 24,242, 
Seven-day and other Gold and silver coin 2,335,338 DD on000. 131,474, Mar. 15) 45,026, |Nov. 2) 20,146, Ror, 4) 19,191, 
eg on dashes 144.395 27 seoer| 93,254, 29} 48,164, | Dec. i 25,957, |Dec. 4! 21,511, 
eee ° ’ July 4...... 163,707, |April 12; 44,102, | 1894. | loot. | 
i 1b 2)) rigiage) |" 28, 40/828, |Jan. 4) 22,182, Tan, “4! ‘ea.tse, 
62,125,724 62,125,724 18 ......| 133,561, |May 11) 40,520, | Feb. ty 24.10, |Feb. 6*, 20,833, 
i} * Including Exchequer Savings’ Banks, Commissioners of National Debt and etna | 99,836, 30} 40,692, [Mch. 1) 27,207, |Mch, 6*, 22 837, 
dividend accounts. Aug. 1 ......! 133,162, \Jun> 14, 38,640, ‘Apl. 4 25,510, |Apl. 4) 25,510, 
; 8 ......, 94,460, | 28} 34,479, May 4) 21,001, |May 4 21991, 
, Dated September 6, 1894. H. G, BOWEN, Chief Cashier. os. 118,079, |July 12| 33,750, June 1, 24384, June 4 2070s, 
FRIDAY NIGHT. 9 | 104,373, : 2 83,270, July 4 sos, saty ‘ 20.8, 
; . yl Dy . } ~ \ . . ‘ 
4 wy moos accounts compared with those of the previous set's pore eh ee ~ 3| 34071, Sept. 4 1166! 
wea increase. Decrease | Potal, 1804... 4852771, | wm | O84077 | a | 225,847, ba | 193,837, 
: 10 { | 
! Circulation (exciuding 7 day and other bills) ......... 839,655 ‘A total, 1893 | 4934529). 710,082 | we | (230,138, ) we 203 760, 
i) OIE ica naccahanipntinl-dhareieimmcnegpeneensts ove 066,692 | Ino.or = 189,755, } oe |— 76,905, | we 4.286,|  . '— 5,928, f 
y Other deposite ............00+++- wee, 472,750 ee in 1894, \ = 398%) ow |slOBLS | ns | 186%) we lee BUX HE 
ii Government securities bi Te 105,332 | Grose total! ---———_—| ——_—_—_— ed ee 
. Other securities ........ 206, 642 “se im 1803 ..| 6,478,018, ... | 1,002,664, |. =| 800,478, | ws. | 208,034 
f BatOM sesssssssecsecsnessssssneerseesesseeanecencenens 72,221 Do 92... 6,481,562, ... |1.22,766,| .. | 200,406,! .. | 260422 
: 9. , | 7 : | i i 
4 TI al alanine ni eecbenasendbuniebebats Diab eete a am antl io <  - scenmeneon ° aes Inc.orDec.}|— 38,549,,_—... — 20,100,; « | +1073 | wm i + 7,662 5 
R Reserve * coscee aos sessoccovcce 411,876 in1898...f |= 005% | i 





106% | ws | OBEY ww | MH 
* The *‘ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


-————— Years. —— —\ 


18938. 1892 





The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate oi Discount, for three months ending September 5, 1894:— 


| 























| | | iz £ £ 
Gold | | Securities : s BoA a... no. c0cere csvsdcornsrecsvasvcissoshetentecconctnestDROREm /sccewe “ROR MOAAES 
Goin and in from (Circulation in | Z cease od eigen amet 
Date. anc Abroad, or | (excteding Deposits, Banking | Decrease in 1998 ..... ...... £588,570 = 0°83 per cont. 
Bullion out for | Bank Post) ‘| Depart- | Reserve. Is a 1894. 1893. 
Export. | Bille) | | meant | ik a 2 . 
| ca’ ae | pr ii Biron weeks ended Aug. 25 ........:200+. 105,970,402  sessersee mem 
7. Pas 2 | s To = La @ son ¥ a é saat te z eek ended September 1......... seh alles beice _ 2,766,050 wenes eve 2,869, 0 
une 13 37,844,493 76, n ?4, , i 27, 7 a r 2 
ba 'sea7s'se7| 609,000 in| 24°883'490.\43'608171| 80/581,580/80'845'067; 7¢4'— Total, thirty-five Week® .......s00++: 108 785,952 ....... 102,117,202 


27 39.313.796, 216,500 in 25,442,695 43,123,688 30,209,674 30,671,101, 704 — 
July 4 58,901,357, 838,000 ia, 26,400,850 45,880,267/ 34,459,014 29,300,507, 633 — 
11 88,506,347,  70,00C in) 26.042,9:0 44,201,886 32,926,517 29,263,437, 654 — 
18 84,514,598 as | 26,021,465 44,154,234) 32,861,296/29,293,133 64 |— 
25 88,664,155, 8,000 in| 25,813,690 44,325,531) 82,666,413, 29,650,365| 665 — 
Aug. 1 88,361,757, 205,000 in! 26,357,430 |43,287,970| 32,565,305 /28,744,327| 66} — 
$35,391,818 481,000 in’ 26,239,695 (43,345,400 32,42%,737| 28,951,623, 664 — 


Amcrease 10. 1805 ......sccsceceeseseee-esees £6,618,250 = 6°48 per cout. 
The principal items in the latest weekly accounts published b 
the ete and the New York Associated Banks ar 


compared below with the previous statement and with the corre 
sponding statement of last year : , 




















15 28 804,827) 194,000 im) 25,960,350 43,474,563) 31,930,06C 29,643,977, 63 |— vo BANK OF FRANCE. 

22 30,507,412, 483,000 in 25,455,050 |44 590,642) 31,757,929' 30,942,362) 694 — 

29 89,886,009 182,009 in 25,380,045 |44,422,000| 31,130,237 31,306,054, 70} — | Comparative In 
Sept. 699813878 147,000 in 25,719,700 43,828,068 21,231,546 30,894,178 704 — Sept. 6, | Aug. 30, | Sept. 7, or Decrease. 
Me oe aes fae ie ne lst4. | idvd, 153. ———ae 

Subjoined is our usual table, affording a comparative view of the | Last Week. )Last Year. 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the | 


Asexts. Sad te £ Boh ae 
Coin and bullion - Gold ...| 76,251,000) 76,116,000| 67.597,000|+- 135,000 + 8,654,000 


$$$ $< ——— as 


Price of Wheat, and the Leading ae ng ard during a period of three 
— corresponding with the present date, as well as ten years 






































, Aug. 30, | Aug. 23, ; Aug. 31, 
«ROS. | LO, | isy3. |Last Week. |Last Yous 
AssETs. [shee ae Sia £ é 2. 
Coin and bullion—Goid ... 12,923,000 12,678,000| 10,640,909|+ — 250,000| + 2,288,000 
— Silver..| 15,647,000, 15,781,000) 16,234,006,— _ 134,000|— 4 
Discount advances, &&..../ 19,317,000} 17,935,000) 21,148 + 1,832,000)— 


Ciroulation......... .... ......| 47,360,000) 45,584,900! 47,728,000|+ 1,776,000|— 
IMPERIAL BANK OF GERMANY. ; 
Aug 80,; Aug. 23, | Aug. Si, 
| oa” | ibos 


‘ 1803, " |Gast Week. |Last Year. 
Coin and bullion 47,676,001 “45,882,000 40,166,200 906,200] + 7,400,000 
Discounts and advances... 30,267,000 29,525,000 $4,710,000|4 742,000)— 4,448,000 


_ Silver..| 60,607,000] 50,714,000) 50,929,300/- 197,000\— 322,00 | 
ack. viz. Government securities ...) 14,104,000) 14,104,)00! 14,101,000 aa oe i 
’ sia 5 aa a “a Discount « and Advances...| 25,678,900) 30,011,000] 31,252,000 — ed 5,57 4,000 
At corresponding dates, Sept. 3, | Sept. 9, | Sept. 7, , Seps. 6 Sept. 6 etLeTins. 
with the - ; 4 08. "| NOt o.esssssessone serve eesves] $84,506,000) 134,547,000] (36,373,000 — 41,000 — 1,567,000 } 
Present week. | 1864 ee a! | oe ae Government deposits ....|"5,672,400| 10,383,900 3,183,000\— 4,661,000) + 2,489,000 | 
. Clroulation ey cluding! £ | zZ 2 private deposit# ..:.........) 18.573, 19,046,000 15,446.900|\+ 627,000/+- 3,197,000 | 
, Bank post bills)......... | 26,013,575 25,731,875 26,231,925, 26,171,365 | 25,719,700 
Ne Public deposite ..........+. | 5,482,118 | 6,297,712) 3,643,204 8,316,567 | 4,433,472 _____ _ BABE OF GPAIS. 
Otbor deposite ssssneen ae a $1,701,009) a 89,389,58 | Sept. t, | Aug. 25, | Sept. 2, | 
i ernment securities...) > 1068 | 35) 13,261,166 9,989,341 | 11,739,750 | 1804. 1394. 1303. | Lass Week. |Last Year. | 
. Deber covarities cibliitabeta 3 — , 28,039,893) 24,600,762) 24,037,429 | 19,491,796 Assurs. | o£ z £ £ £ 
‘ veo ‘notessndooin 3.003, | 15,259,229 17,709,632) 16,551,930 | 80,894,173 | GU seve sssssesecserse ereseeees) 7,948,000) 7,943,000) 7,917,000) é 
Coin UIHHOD weve) 28,351,980 | 26,56:,766) 27,581,705) 26,275,295 | 39,813,878 | Bilver .......... iooncumatiesied | 9,334,000] 9,333,000, 6,367,000 4,000) + 2,967,000 f 
Proportion reverve to) Ne oe - Foreign correspondents...| 2,568,000 2,285,000 829,000/+ — 83,000,+ 1 
raphy a sheen «| 3 ‘ 4% 505 % 51u% 703% Loans and discounts ...... 9,014,000] §,894,000) 10,595,J00|-- — 120,000|— 1. 
1 Bank rm discount .. | By O17 2% set Spanish 4 % stock........... | 16,364,000) 16,364,000, 17,184,000... - 
oa aeieeece 100% 95 _ ee | 2023 Treasury bills, obligations, § 
i Average price ct wheat... B60 1d | 4issd | ont Ma e506 | 92s i Liasuurise, pen TAIRA) AWARE, +, SEARO — SPITE 
4 Exohangeon Paris(ahort) 25.16}-21 | 25.474-525 25.16}-23} | 25.233-882 , 25.174-22} | Clroulation .................| 37,308,000) 87,41 36,838,00|— 110 468,006 |) 
Sfeerergend aot nica) ian ater, | iris | Pec, a aed unl pecans 
= 56 - an, 12 -20.56; 20.68 — i 20°48- MCCOUNES ......... 2.0.55 ceeee % 0, 14,067, .000, — — " 
18 -house return ...119,488,000 98,469,000 199,424,000/131,495,000 |138,050,0J0 — a 
{ © Mow 8 per conte.—Ucechens. a AUSTRO-HUNGARIAN BANE. 





The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1884 an excese of £2,704,340; in 1891 an 
excess of £3,578,741; im 1892 an excess of £7,100,337, ,and in 
1893 an excess of £4,711,300. In 1894 there is an excess of 
£19,897 ,790. oe 

In 1891, at this time, the weakness in the money matket was 
continued, in spite of threatened withdrawals of gold for Germany. 
On the Stock Exchange Foreign Government securities were firm 
and American railroads strong; but some depression was caused in 
the British railway de ent by the announcement of a new 
issue of stock by the Sheffield Company, and Ly the declaration of 
a@ disappointing North British dend, whilst all Colonial secu- 
ities were lowered, owing to the sudden announcement of the issue 






SS a ae 


os 





nn ns 


BS. 
Notes in circulation.........| 48,767,J00) $7,575,000 





Pa a ar ae tila 


47,522,000) + 1,192,900) + 2.245000 | 
Ourrent besa cab bee 90: - + |e 
ofa large loan by New South Wales, ' — _ a= ee oie 
In 1892, a long period of stagnation had existed in the mone tn WETHERLANDS BABE. 00 
market, and remained unchanged. Business on the Stoc , S005. ” | Last Week. [Last- Yous, , 
renee was somewhat irregular, but presented no marked Assurs. / 
ures. 


In 1893, at the corresponding pariod, money rates were falling 


pee é £ Bi 
Coin and bullion~GdM ... 4,528,000} 4,529,000} 2,357,000 — —_1,000/+ 2,171,008 | . 
) 
after the spell of stringency caused by the currency crisis in New 


= Silver... 6,890, 0c | , 6,956,000, — 22,000) - ; 66, 1 4% 
Discount and advances ...| 4,983,006 tosipor 7,221,000 — 2,000) — 2,288,000 i 





om] sve { oil 
York . d was coming in from abroad, but the Bank, somewhat | Nte# in circulation ....... 16,768, a 15,505,000- 92,000\+ 1173.40 | 
contr ary toexpectation, maintained its rate at 5 per cent., the rate DOPONRD anrnee arorernntbsrenees! 696 wom! __'608,000'— — 
a a Sonor ane bills in the open market being 34 per cent. NATIONAL BANK OF BELGIOM. E 





ces erally were well maintained, in 

spite of the adverse sanoves puted Shad statin. - 
The following figures from the official returns show the amoun 
ebet.tagye snot gheas tenes snuiuoe wish the “teaal to. 
orease or decrease to date in each case:— : 





Assuts. 
Coin and bullion .. ......... 
Discounts, &. ..........0-+. 


Ciroulation............000sre- 1 
Deposits .........00....-erereeee 

















hehe Ne pena ned i” orc, oping 


September 8, 1894.] THE 


ECONOMIST. 


1111 





WEW YORK ASSOCIATED BANES. 
Sept. 1, | Aug. 25, | Sept. 2, Reed 
lod4. 1894. — Last Week.) Last Year. 

£ £ 


: 29,298,000 18,148,000 3,37 

desisccecvostptiaiditeontidl 13,372,006|+ 90,000/4+ 4,866,000 
Legal tenders ..........0+4 24,226,000} 24,484,000) 5,015,300) — 238,000) + 19,211,000 
—s discounts ..,...| 97,976,000! 97,752,000) 80,034,000|4+ 224,000 +17,942,000 

ABILITIRG, { | 

Circulation ..........00c0seeeee 1,956,000) 1,952,0) 1,982,006) + 4,000'- 26,000 
Net deposits .......... eeeeeee: 117,194,J00|117,158,v0( | 74,802,000/4+ 36,000) +42,392,000 
Russrve (Specie & Notes)| 42,464,040, 42,632,000| 18,386,000|-- 168,900' + 23,078,900 
Legal reserve ..... sss. 29,298,000! 29,289,00(} 15,700,000|+ — 9,000/+10,598,0C0 
Excess of actual reserve...| 13,166,000! 18,543,001! *'14.000\— 177.090] + 13,480,000 


* Deficiency. 
In the above tables the reiche mark is converted at 1s; the Austrian florin at 


28; the Dutch florin at 18 8d; and the franc, lire, and ta at 26 £1 
American currency is reduced into English money at 4s per dollar. 7 


BANE OF RUSSIA. 


The following is the retucn dated August 72 (September 3), these figures 
excluding the accounts of the branches :— 


CE TIO gc inibsocisecosepcccentl cists cece ! 
OE IEE EE ENS RES 
PORE IID « cesatenciihcccsecsckiccntbbocis’ 

| Re 

Discounts and advances , 
PR Li crtbnisnncedpsenkdeada cincenchaascteaioe eiciiiasvctuicneghad 


BO Fi CN wisps 5ses os ero vicivcetesynsnnerevenrdaies 109,213,000 
EN IID osc diniccapnch seunsncdlosqertatibemmpcaseesseacsenbe 12,833,000 
000 


SORE HRT EERE EEE E HORE ESTHET EE HE ESOT SEES SEES EE EEE E EOS OE EES EO EOS 





Discount and Loan Market.—Absolutely no change has 
taken place in rates during the week. Even with the loan 
rate at } per cent., balances have remained unemployed, and 
the discount rates for all classes of paper have not varied 
even afraction. Gold to the amount of £147,000 has been 
received from abroad at the Bank, but, owing to an 
increase in circulation, the net movement of the stock 
held is a loss of £72,000. The note circulation also 
expanded to the extent of £340,000, these movements being 
due to the usual harvest and holiday requirements. The result 
is a decline of £412,000 in the total reserve, which is now 
£30,894,000, and the proportion to liabilities is almost un- 
altered at 70}. The chief movement in the Bank return is 
a decrease of £1,066,692 in public deposits. Other deposits 
have risen £472,750, Government securities are £105,332 less, 
and there is an increase of £206,641 in other securities. 


The subjoined table shows the stagnation in rates during 
the week :— 

















Laan r To- 
Frid, | Sat. | Mon, Tues. | Wed. |Toure| day 
ee 
aa iaeiimeninns ee ee ee en 
Market rates of discount :— 
60 days’ bankers’ drafts 4 ¥ » 1818 
8 months’ do. j 4 1% 4 teatal 
eee eeeeeeerensereeeseensecerens 1 ‘, i ig °, 1/41 ) 13 
Day to day wecncn | Pit ie if 
Fortnight (at last Settlement)... 14 14 1} |1} 1414 14 14 14 | } 1 
t allowances :—Banks ......... 4 is 
nt houses at call ............ | : ; | l¢ | 
BB BRIE ees rsbactndasbserediscsonsinc:t 4 ly id 


The following is a comparison with previous weeks:— 

















i Bank Bille. Trade Bills. * 

a A |8 Months./¢ Monthe.(@ Months | Monthe. 4 Monthe.¢ Months 

ge ee ee | 

June 3... 3°9) a” 2! fr 3° 1 14” 3g} 14°23 
15... 14 1} 1 i 2 
etl EEE 

July 6... te i 1 my 1 1 
13... 4 ! 1 oy 1 
a7| 2 7} 2 i i 1} | ii 4 ba 

Aug. a.) ¢ } i #ii i 4) i 1 ri 
10... i 1 1 w!] lf i$] 1p 8 
17...) $3 a] 1 14 4 4 lt 2 
24... i| i i wi 4 2. 
Sah 21 1 1 15] 1 i 2 

Rept. 7, 3 | te e212}. 4! 1h 2 





= These current on j per to those on 
bition’ eaaea fangetvom thoes @ the very best paper to those paid on 
The silver market has had a drooping tendency all the 
week, which has become more pronounced towards the close. 
Declines of ;;d took place on Saturday and Monday, the 
of bars being thus reduced to 30/;d per oz. _ 
esday the exchanges came rather firmer, and silver 
remained steady, but on Wednesday a further fall of yd 
was recorded. Additional weakness was experienced on 
Thursday, the recent s lation having collapsed, and bars 
fell “d, to 29,4d, which remained unchanged to-day. 
Thé India Council have sold the following drafts since 
last Friday :— 










i) 


Rs. 
Wednesday ...... 5,876,000 in bills on Calcutta, at ......... 1s 1 25.32d, about 34 
abil) sebingecs 15,000 in bills on Bombay, at ......... cent.,andabore — 
ocuintiune 119,000 in bills on Madras, at ...... 


11,000 in bills on Calcutta, at .. cu Ter sed 
During the week ending September 4th the remittances 
sold were for Rs.4,495,000, and produced £258,890, and from 


April 1st to September, bills and transfers for Rs.142,709,772, 


were disposed of, and realised £7,821,357. 

We have to announce the death of Mr Alfred Miles Speer, 
which took place on the 28th ult. The business carried on 
hy the late Mr Speer in partnership with Mr Rooert 
Francis Hollingbery Webb, at No. 11 Great St Helen’s, 
under the style of “Josh. R. Templeman and Co.,” will be 
continued by Mr Webb for the period of five years from the 
date of Mr Speer’s death, in accordance with the articles of 


} partnership entered into between them. 


The Lords Commissioners of Her Majesty’s Treasury 
ive notice to the holders of Exchequer Bills, dated the 11th 

arch, 1892, that the interest thereon for the half-year 
ending on the 11th September, 1894, will be payable at the 
Bank of England on and after the 11th September next, and 
that the interest of such Exchequer Bills for the following 
half-year, to the 11th March, 1895, will be at the rate of one 
per centum per annum. 

The Right Honourable Lord Roberts, G.C.B., G.C.S.L, 
G.C.LE., &c., has joined the board of directors of the North 
and South Sylhet Tea Companies (Limited). 

The Commissioners of Inland Revenue give notice that 
they have entered into an agreement with the Athenry and 
Tuam Extension to Claremorris Railway Company (Limited) 
for the composition of the stamp duties payable on £100,000 
shares, stock, and funded debt of the company. Transfers 
executed on or after August 1, 1894, will be exempt from 
stamp duty. 

The discount quotations current in the chief continental 
cities are as follows: 





Bank Open Bank 2 

— Market | a Market . 
PU cisissan 24May 19 '92| 1 Genoa ......... 54Aug. 30,94] 4 
Berlin ..,...... 3 Feb. 5 '94) 1? | Geneva......... 24Sep. 6,94) 1% 
Hamburg ...... 3 Feb. 5 '94] 14 | St. Petersburg 6 Aug. 30, ’94) 5 
Frankfort...... 3 Feb. 5 '94) 1} | Madria......... 5 Jan, 28, '92) 5 
Amsterdam ... 24Feb. 21 ‘94] 14 | Lisbon......... 6 Jan.15,'91} 5 
Brussels .....3 May 93) Ij | Stockholm .,.8 Sep. 6,’94) 3 
Vienna.......... 4 Feb.8 ‘943 34 | Christiania ... 34 Sep. 6, 94) 3 
Rome .,,....... a 30 '94) 44 | Copenhagen... 3 Sep. 6, '94) 3 
pee. 5gAug. 30’94) 45 | 


At other centres the latest recorded quotations are te 
% 
New York (call money) 1 Calcutta, Bank min. .. 3 
Ditto (endorsed bills)... 3%0 33] Bombay, Bnk min. .... 3 
__ LONDON COURSE OF EXCHANGE. 


Price Negotiated 91 Change. 


Sept. 4. | | Sept. 6. 


% 17% 2% 224 | 96 17 
25 264 25 B14 | 25 26. 
1 











25 26; 25 Blt | 2% 27 
2 8 ee 
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or a2 a 0 on 


Oe AOR Ree OER OSCE EER EO eeeerseeee 

















Lavest; Rates of,,,. | —"TEatest Raves of 
Dates. ge.| Veanoe L, = — 
Paris ...........\Sept.7| 25°19 Cheques Rio Janciro...\Sept.5 9 
meterdam .. 6 12-095 nt memee deen e ait sodoene 
é 20°87 |DoPm.onGid|-— 7) 280 ein 
6 20°32} |} | Montevideo... Augi1 514 dys 
a eo } ” | Melbourne we a. ins: dys at 
} aso | On |\Atelalde C= 3 =. 
3 “ae. ie leowher mer init }} ' 
Gaba fan * | Hoag Roogi.\— 7 Mth Am. gt 
6 27°76 6 i | 





The following are the standards for gold points of th 
+p. tnille for as. 20.69-—§ per raille tor os. 4.09 —4 per mille for ae. 
Sah Pa 20.886 p. mille aunes ut. | 4.827—p. mille egnet us 
The latest exchanges are :— 


French “ cheque” 25f 190,° or 1g per mille against us. 
German short exchange .... 20m 37pf,or 3 per mille agains} us, 
 oidakie kanatien” } 94.864, or 4 against us, 


* The Bank of France charges ® premium on gold, so that the 


above is not the real 
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Then an nan epee fpr 7 


















1112 THE ECONOMIST. 


THE STOCK MARKETS 
Stock Exchange business, while partaking of a holiday 
character, is rather more active than is usual at this par- 
ticular period. The continued difficulty in finding profitable 
employment for money keeps up the prices of the highest- 
class securities, but there are, nevertheless, indications that 
attention is directed to some of the better class of speculative 





[September'8, 1894, | 


declined, but Great Northern Preferred Ordinary stocks |} 
have received some support. Great Easterns and Under- |} 
grounds are flat. ! 

Subjoined are the latest closing prices of the more impor- | 
tant issues ae compared with last week’s prices. The making if 
up prices at the last settlement are also given for reference 
purposes :— 
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Bome and Colonial Government Secufi*ies. — The 
highest-class investments continue firm in price, owing 
mainly to the very pronounced ease in the money market. 
Goschen’s Consols were marked ex-dividend on 4th inst., but 
the price is now only } below last Friday’s quotation, this 


deduction of dividends. Colonial issues are again in some 
request, Cape, Ceylon, and the Australasian Inscribed stocks 
having moved up } to 1, while Western Australian Scrip 
has improved 1} on the glowing descriptions which are 
coming to hand of the new gold discoveries. 




















india 8} % red., 1931, L10PL14 FIOPLLL LLOPLL LO} |/t1OPLL lPtOZLL Leegitx! + 
Do 8% red., 1948... itd 24 1014 2k ond 2 tot iol 2 ite ’ uty 2x! + 
Do Rupee Enfaced|50 G0 58} 458} 9 584 93/58) 9)58 9 | 58 9 |— 1 

Met. Sore, RY \N1BhLOh 1184194 ELMATON TI7HL84 LITAIBH LITAINS LITAIYS— 


lst Aug. instead of from lat July, 
aud Irish railways. 









/ issues. The Home Railway market, however, has been weaker ey ne m noes 
than for some time past, mainly under the influence intittaiten —_ “—" poay * Lie Aug: 29 Aug. a 
/ of depression amongst the Scotch stocks. In most other] Dittodeferred ....... 0.0.00 “ R “a * w= Meow OH «a 
4 departments the tone has been firm. A good deal of support | Great Northera Det Gat BO he Oe. 
Bh “am — from the Continent not only for Government bonds, Bull and Barns ig ac ‘m ‘ * a A v am ‘s ‘ad i 
Af ‘ iti i La hi iu r FO ncccovcee { - 3 e - . 
t ut or mining and other securities. South Americans have —_ gt vg ng ee ooh 8 180 eS +e 
i been in special request, on the sale of a further batch of | London. Chatham, and Dover ... 165 17) =. 16§ 17 .. — a oe 
i securities from the Baring assets by the Bank of England | Dit AruNot wees ions gL neh EE ETL eh I 
a ; : : . -Western ...... . 198 <a 
ij = a ee gold rena ee Rails or Muchstr, Shibid & Lincolnshi 8 a : 88 oF a + 1 . 3, 
2 Manchester, . &e., Det... 8 + ~~ Bias Ot 
Hf! ponghan alent neguldrspenddews merementesth dey) Roete eee 2. §- = t- = 12 Sw 
! usually, however, leaving off rather better than they | metropolitan District ........... 30 4 - 293 we — t.. be 294 
: began. A much weaker tone is, however, apparent at the | Nore weish Ordinary wow ‘Suk dD Sek aR a So 
Le bi close Ditto 3 % Preferred .. ......... 78 9 .. 77 ‘ 1b ee 78h oe 
i , North-Eastern—Consols Saclay 1634 i ; 1684 i-- 2 a 1654 ~ 168 
eal We are informed that Mr Frederick Clifford Evitt was Ratlondethlve ---.corenses-oreee f oo 188 seh, se 
declared a defaulter upon the Stock Exchange on Septem- South-Eastern A Portes ee teeeeneee 874 a se Sbg 3 +e 1} . 86} ” 823 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
separntely, since their aggregate receipts are calculated from the 


as in the case of the English 


RatLway TRAFFIC RECEIPTS, week ending September 2nd, 1894 





London & 8.-Westrn 
Man., Sheff., & Linc. 
Metropolitan ......... 
Metropolitn District a 

Midland _............++8! 68.019 
Nortn-Eastern......... | 64,266 |+ 
North Staffordshire.) 4,634 |+ 
































+ 1,879} 21,208 + 3,708 


14 1.414) 108773 + 40,0867, 176422 | 
5,482 | 956.0 (+ 3,651; 159,006 
330 | 10,058 |+ 2,175, 14,602 | 

















ain constituting a further rise of ¢ per cent. for the week. A compered with the corresponding wack:in 1096. 
teu very similar movement has taken place inthe other British} ‘| ee | 
eel Government stocks, and in Indian Sterling loans. Bank Passongrs, 9 Minerals, | Inc. or | Total. or 
i ay stock has fallen 5 points, as the state of the “rest” indicates Mails, &. Decrease. geork ‘ko, | a 
ital a reduction in the dividend. Rupee Paper has declined on Exousn Lins. | 2 |e | od od | a 
) i! [a somewhat weaker exchange, while the notice of conver- | Great Kastern........ eam “ at | ei.244 + ses) 95,866 (+ c. 
i} | sion may also have had a depressing effect, although this een | ae it 4,38) ’ ose + 19.87 299,100 : 18 
i had eo fully anticipated. Almost the only movements London & Brighton 47.568 ‘ 2st 1.907 + 2200 Bi,85 + S15t 
t among British Corporation stocks are those due to the| ndon & N..Westen| 115,853 |} 1,593 , 125,29 [+ 27,369, 241,657 |+ 23,107 
ir 


| BL BLA + 58% 
| 44,046 [+ 17h 
| 12,833 | n 
{ 6,495 | 


tt+ttt+ 
- 
z 


South-Eastern......... | 38,080 (+ 732) LAVTL — 437) 54tal > 
wee oe ae sa Irisu Lines. | { 
é Great Northern ...... 11,202 j+ 1,423 | 6464 + 87) 17665 + 1510 
eg een ee eee, $$ | Gt. South n.& Watrn| 10,657 [+ 1,264 | TUSL + 208) 27,708 i+ 133 
| | Midland Gt. Westen.| 5,570 |+ 638 | 6272 |\+ O71) Lsiie | 
| Friday | Sat. Mon. | Tues.| Wed. \Thure. | To-day. a6 ———— 


ont smn me 


- ———- | ——| Total ......... a | 1,412,8 7 | 165,695 |p 
Cons. 23 ¥ until 1903! | ean a | | 
then 24 %, red. yet. 2102) $197} 7102) g)02} 41024 4102) 4x + 7% | Caledonian ............| 24744 — 50 | 26135 —17,385 65.879 |— 1A 
5 Do acet. Oct. 4...10? 102 teat ftoek H/iUZ_ 9/1024 4 102; 4x/+ ye | Glasgow &S.-Westen| 13769 |+ 263 12,135 |— 3,81L 25,901 - S859 1) 
2%, rod. 1905 ........ 102y BJ 1O2Y 84 LOZ Bh 024 ¥\to2} F102} 3.107} Yx— ys | North British ........ te | a UL | 65607 — 10085 TF 
| 2h %, red. 1905.........\L01f P101f J 10ib F101 4/101 ¥10L ALCL ax, + pnd | ——— ee ik 
f Local [cane 3 % Stk./107¢ 8} 1072 $2078 84107 4107 «4107 fins bx— ff Total ...... + : | wf i44:¢0 — Steud 1 
# Excheq.Bille June ..2/p 7/p2/p 7/p2/p 7/p'2/p Z/p2yp T/piz/p T/p 2/p 7/0 bee yani Serr to ee Soe toes ee 
i Bank Stock ............ $34 7 BB 7 (234 6 333 6 333 6 [323 6 828 3 \— 5 


Acarecate Rattway Trarric Receretsin the Current Half. Year 


compared with the corresponding 


























period in 13)3. 













British Raiiwaya—-The chief interest in this market is Pamengrs, ue'ai Marche, tne ct | eeu | Ino. of |} 
/ for the time being attracted by the stocks of the Scotch Mails, &o,| Pee eT " 
railways, both on account of the coal strike in Scotland, and | =~ ee ee ee eee 
the dividends and results for the nalf-year ending July 31st | Great Esstern ......| 540,820 + 3,584, 263,588 + 39,202, 800,17'+ rot 
last, which are in course of announcement. These two in-| Great Western |) 95352u 5. 10.180, so 270 + ori540) 1 0.700 204,800 






























fluences have hitherto been exerted in opposite directions, 
asthe sanguine expectations in regard to the latter have 
offset the depressing influence of the coal strike. The 
declaration of the Caledonian dividend at the same rate 
as last year, with a rather larger “carry forward,” was 


though its connection with the fortunes of, say, the Brighton 
and South-Eastern Companies is difficult to trace. Both 
these have declined, the traffic return of the South-Eastern 
scarcely tending to support inflated quotations, though the 
Brighton re‘urn shows a good increase. The heavy stocks 
have moved within narrow limits, and the variations on the 
week are not of great importance. Sheffield issues have 


_—_—_— 







| 





Lanes, & York-hire| 46:.866.4+ 13,718 449,356, + 16,958) w1l246'+ 3! 
London & Brighton; 418,64 + 6,023) 107,!74! 
Lon.,Chat.,& Dover) 260,197/+ 2.152) GA,Nb5| + 4.237) 815,062, + Ot 
Loud, & N.-Westro) 1121,638 + 90, 1,973,700;+ 83.581; 2,195.430 + 804 

Lond. & S.-Westrn., 45,0664 11,784] 181,794) + 5,928 


Man., Sheff., & Linc. | 
Metropolitan .........| 


Midland ............. "| 682,784 + 97,172. 


Caledonian...........| 159,067 ¢ 3,800 12%,334,— 73,222, 202,401/~ CORNY) 
Glaagow & S-Weten| | 77,287) + 2,208} 63,982) — 





tish ...... . 
Total......... eee see eee 





ire inerease of £165,425 for the week on the Bnglish, aud Irish} 
to 13°3 cent., a8 com . rrespond ng ee 
nes is eq per cent., = 002 on the Scotch lines Be 


week of last year, while the decrease o 
is equal to 17‘7 per cent. 














£3 


+ 6,425} 25,790 + ILS 




















727,160 + 12,712 || 

415,87 + 56.134 

124670 + 
64 4m it ae 


eee 





| 900,752) + 135,162! 1,594,686 + 1623981 
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fairl satisfactor but was i North-Eastern ...| 646,100 + ¥,900 836,257 + 3u.081} 1,801,867,4 43,08 
y 7 accompanied by _ the North Staffordshire, 45,607|\— "10! s5.02n| + 26a) "184433! + elt 
announcement of an issue of over a million new ordinary South-Eastern vowel) SS7,891 + 4,792, 1 B01 — 051] 455,507} SM 
: ‘ : LIN@A. . i i 
oo ren a ae as a decided wet blanket on Grest Northern ss palte + 2.440 56,07 6} + 1,430) 1s 138 + ia a q 
; : . Sthrn, & Wetrn. 1634) + 3, 73,006/+ 8, 3,642) ie 4 
e mar et. Ca onian Ordinary stocks have each fallen Midland Ge. W 39'396.+ Liz) SL3azi¢ 60s) «93,798 + 7.078 
heavily, and North British to a less extent in sympathy. _—-—_ TeeoLdis\ + 617,010 Ih 4 
The incident has had a depressing influence generally, ceesien AIM Tike doen Sc aeihink teat | | : 








September 8, 1394. | 





The aggregate totals show on the English and Irist tines an in- 
crease of £617,919, equal to 5:1 
a decrease of £130,507, equal to 14-7 per cent., as compared with the 
corresponding period of 1893. 

Foreign Government Securities.—The bourses have this 
week shown considerable activity, with the exception, 
perhaps, of Vienna. Berlin and Paris, however, have been 
pretty ostentatiously on the bull tack, and nearly all Inter- 
national issues have advanced. Turkish and Russian stocks 
show a good advance on the week, in spite of a relapse in 
the former towards the close. French Rentes are 4 higher, 
but Italians have weakened, and have lost an advance gained 
earlier in the week. Spanish are higher, in spite of the very 
unsettled position in Morocco, which gives rise to anxiety as 
to further developments. The main interest in the Foreign 
market has, however, been absorbed by the South American 
section, in consequence of the transfer of Buenos Ayres 
Waterworks bonds from the Bank of England to a syndi- 
cate, the latter having in turn, it is stated, transferred a 
block toa Berlin combination. The gold premium, too, has 
fallen to a lower point than it has reached for some time past, 
and Argentine stocks ofall descriptionsexhibit a considerable 
improvement in price. Chilians show a yet more decided 
advance, and Brazilians have moved up on an improvement 
in the exchange. Mexicans gained two points early in 
the week, but have receded on a drop in the price of silver. 
Peruvian bonds exhibit some improvemeat. Uruguays 
and Venezuelas alone in this department have reacted from 
the recent sharp advance. 

The following are the latest clasing prices, &c., of some cf 


the leading stocks :— 
“*Miking up” 
7—Closing Prices Rise Prices. 
Last Week. To-day. or Fall. Aug. 29. Augld. 


Argentine 5%, 1886-7 .............2. OC. 7 ws, CET... + bb wc Ci 
Ditto 1891 Fundiog ...........-. Th Bice 308 Ghee &: ds A 
Ditto National Cedulas B ...... 27h 2. 2859 we + 1b ae QTh 25 

Brazilian 4 % Bonds, 1859 ......... 7 Boe: dune the Gha & 

Ohilian 44% Gold Loan .........0 BJ 8 + 92 4 ww +5 BY we 86h 

TO ae isis ated deen cag SORT R: ce BOR. ok cep cee. wR elena 

Egyptian 4% Unified Devt ......... 208G fue. 108 4 cee HO ee 108H ... 108§ 
Ditto 3) % Converted ............ 1Ot$ 2h .. 102) . +f ve JOLZ... 101% 

French 3 % ......... petal racine 1024 3h... 103 4 1. + 4 .. 102)... 101¥ 
Ditto 44%, 1883 .ccccscccorervoe WOT 8 4 197TH Sh w= fo 10TH... 108 

SN I a cig aia edniitin 88h 4h... 8243 w. — 1h 88h. 83 
Ditto Monopoly 4 %............ 36 7 .. 33 @ w —1 « 36 .. 85 

Hungarian 4 % Gold Rentes ...... 93h 9 .. OS 2... — 4. OSE... 98 

eae Sig 2h SIE Be -- JY Slh.. 80 

BMI Svcsnsnbocaasucsnstcarieniecvenn SO! pA. ex DEN Ose che, oc nen DINE. ace! SN 

Seema, 6X, 2008. ccecerrsnrnee O28 | OB bon + §- OW Gt 

Peruvian Corporation 6% Bonds 535 4 .. 52h 3 w. — 1}. 52h... 504 

NON BO ao a cinccteuiscseessane oS SB . . Bien, hee 

Oh oe ee eo a ee it ee 1014 vee S004 

Spanish New 4% .....  cecscee oes 67g Sh... C8'S 1H.. + Fue Gg... 653 

Turkish 3) 7% Scrip, 1804............ 959 § 98) 2... t+ dove O85... 984 

Uruguay 3h % Donde vecccceccossce 65) cee 465 Bicer cee ve. vee 45 ee 435 

TE I oe cies n,n OE nit OE, eae Ben IE cee 


American Railways.—The effects of the tariff settlement 
are already becoming apparent in improving traffic receipts 
on the American railroads, though it has to be borne in 

“mind that comparison is made with the period immediately 

subsequent tothegreat panic last year, when the loss of traffic 
Owing to the stoppage of business, was far greater than the 
gain from the Chicago Exhibition. The movements here are 
greatly dependent on Wall Street advices, as business 
in our market is not on a large scale. The movements 
of the week are irregular, and are confined to a com- 
paratively few securities. An amalgamation of the two 
Reading Committees in New York is reported, and is 
expected to lead to the construction of a fresh plan of 
reorganisation. The incident, however, has had no effect on 
prices. Some dealings have taken place in the stocks of 
several derelict roads, Northern Pacifics being specially 
favoured. Both shares and bonds of this company show a 
substantial advance. Eries, Atchisons, and Union Pacifics 
have also received attention, but a relapse to-day leaves 
Prices lower on balance. Milwaukee Preferred has fallen a 
Point. Illinois Central and several others gained 1 to 1}, but 
have reacted to last Friday's level, and Louisville bonds 
Show an advance ranging from 1 to, 3 points. 

The following are tne latest closing prices, &c., of the more 
Prominent issues :— 
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i “* Making up’ 
per cent., and on the Scotch lines Closing Prices ‘Rise Prices. 
Last Week. To-day. orFall. Aug 29, Aug.1t. 
Atchison Capital Stock ......00 7h be Th Bo — bo we 7 we BD 
Do A Bonds (Income)............ 260 he WE Bie — Bove 8 ~ 25} 
Central Pacific Shares... .......:.+. 16g WEIS HB we 1S we 
Chicago Mil. & St. Paul, C. Stock 67) 2... 672 8 « + } wa C8 w 64 
Denver and RioGrande,Ord.Shra 124 2... 12 Que — B we SL we 76h 
Do Preferred Shares...... ...-... 363 7h... 353 6 . — 1g ws ST «. Sb 
{linois Central Shares............... Oe 95 i we on ce 


Lake Shoreand Michigan 8. Shra 189 41 ... 180 $2 sce ses see oe: 140§ «, 198 
Louiaville and Nashville, C.Stk. 583 4 . ST §..—2 STR. 55 
New York Central Shares ......... 104 «65 (18 BD ccn tne. 966;:,:00m ane a 


New York, L. BK. & West Od.Shre. 16§ J .. 16h 2 0 — § nce 26B uve 156 
Ditto 6%, Second Consol. Mort. 78 9... 78 98 «. «. we et Ve 
N.Y., Ontario, & West. Reg. Sbrs. 17f 18h .. 178 9. - & oe IS ws 178 
N.Y., Penn., & Ohio, 7% Ist Mort. 19 =}... 10 oe see coe ces 1D ne 188 
Norfolk & Western, Preferred ... 263 7) .. 264 §.. - & « % «. % 
Northern Pacific, Preferred .... 202 1 .. 214 J. + § «. Mh. 1 
Pennsylvania R.R., $50 Shares... 539 § ». S8t 4... — & ww 52... Sig 
Philadelphia & Reading $50Shra. 1:3 § . 102 11h... — } ww Mb, 98 
Union Pacific, Shares ............... 14h §.. 18h Bau. — @ wo 183 18 
Wabash, St. Louis. ,&c.,Pref.Shrs. 17 4. W © cso. cnc see woe SG em SEQ 

Ditto 6%, General Mort. Certs. 25% 6}... 263 7h... +1 264... 253 


Colonial and Foreign Railways.—The recent unaccount- 
able rise in Grand Trunk securities has not been maintained. 
Some fluctuations have taken place during the week, and 
quotations are lower on balance. Canadian Pacific 
shares are slightly weaker. South American Railway stocks 
continue to show great firmness, Argentine especially, 
owing to the large export of wheat which is expected to 
take place and the fall in the gold premium, which enables 
the companies to remit funds for payment of dividends in 
England on more advantageous terms. Most of the 
principal issues have further advanced, and Brazilians are 
also well supported. The Uruguayan Railways have advanced 
substantially, North-Western First Preferred being 5} and 
the Debenture stock 7 higher than they were last week. 
Antofagasta (Chili) Ordinary stock has also advanced 5 
points. 

The following shows the net movement ou the week in 


some of the principai issues :— 
oe ae up iy 


Closing Prices-. ces. 
Last Week. To-day. or Fall, Aug 29. Aug. 14. 
Buenos Ayres and Rosario Ord... 67 9 . Th = 1 OBR ue 58h 
Canadian Pacific, Shares eeeee weeeee 6-4 % ee § oe 3 vee 70 soe 70g 
Grand Trunk of Canada, Ord. ... 63 i i. — woe Bea. 6 
Ditto, First Preference............ 424 a oe 433... 404 
Ditto, Second Preference ...... 284 o 8% 8 . = a WH. B 
Ditto, Third Prefererce ......... 153 see 15 Bie B wo 169 wo 
Mexican Railway, Ordinary ..... 10h Sic 279 108 2. — 16 6 106 ws 39h 
Ditto, First Preference ......... 76h 7 ce TER 5 1. — 2 nce TER we 78 
Ditto, Second Preference ..... 39g 404 3 Db vor — 1 eo SS we BT 


Mining and Miscellaneous.—The Mining market has been 
irregular this week, the tone being firm at the commenc- 
ment, but a reaction making progress in many directions 
on realisations of profits towards the close. Some very 
distinct movements are, however, recorded as compared with 
last Friday’s quotations. The shares of the Rand Mines 
particularly have been worked up assiduously, and are now 
quoted within a fraction of 10, or a rise of about § on the 
week. City and Suburban have moved up ,;%, and 
Jumpers and Simmer and Jack 3}. On the other 
hand, Champ d’Or have receded from the position 
attained last week, falling 1%, and Langlaagte Estate 
are also weaker. Movements in South African Land 
shares are unimportant, but the Hampton Lands, connected 
with Western Australia have made a strong advance, a 
successful flotation of a subsidiary company, having, it is 
stated, been achieved. Both De Beers and Jagersfontein | 
have relapsed. In the Miscellaneous market, some 
Colonial and Foreign Bank shares have hardened in price: 
Dealings in Allsopp’s stock continue active, and the price 


shows a considerable improvement. Some provincial 
Brewery shares are better. Trust stocks exhibit a further 
advance. 
The following are the latest closing prices, d&c., of the more 
important miscellaneous issues :— 
“ Making up” 
vy SUE -B 
Brit Soutn APs Ba ya amy an a) aE th 
ead. uh ~ eg 
Primitiva Nitrate cenee SBS w Cs ee 
Rio Tinto Shares ~ MB. Mew — § oo Ss 
Calon Bawk of Austraiia. xc... 96 6 ssn Bb © con soo tes eevee tuk man 
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FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 


ee — - 


Company. Class. Date. 


Place and Time. 


Ashley's Patent ( Machine 
eae) Bottie Co, Ltd. « 














Eee 11| Winchester House, at = 


Brighton and Hove Gen. Gas General ............ Sept. 14|Winchester House, at 
Commercial ®k. of Scotland Quarterly ......... 11\Edinburgh, at 1 
Daveniére and Co, ......s00. General ......00.- 12/28 King street, E.C , at 12 


Electric Construction ........ |General ........ .. 


13|Cannon street Hotel, at 24 
German Linoleum Manufact. General ............ 


13\144 Queen Victoria st., atl 








G w and 8.-Western Rail, General ............ 11/Glasgow, at 12 
{ Lea Bridge District Gas ...... jGeneral ............ 11|3 Jeffrey’s square, at 12 
McNamara and Co............... General ............ 11\Cannon street Hotel, at 2 
Mexican Explorations, Lid: |General mab lees 13| Winchester House, at 2 
’ New York Breweries............|Ex-General ...... 10; Winchester House, at 12 
4 North Cornwall Railway...... General ........ .. 11|Devonport, at 1 
, Sheffield United Gas Light ../'General ........ ... 11/Sheffield, at 12 
fy Smediey’s Hydropathic ...../\General ............ 13|Matiock, at 3 
immer and Jack .....,\General ..........+ \ 10|Winchester House, at 3 
Steel Co. of Scotland ........ |General 11\Glasrow 
Surrey Commercial Dock .. | General............ 13/106 Fenchurch street, at 1 
Thetford and Watton Rail...|General ............ 11/7 Fine Inn Fields, at 124 
Wabash Railwav.................- General ..........+- li \St*Lovis, at 9 
Waterford and Tramore Kail | General ............ 12| Waterford, at 1 
Watton and Swaffham Rail...' General ............ 11/67 Linc. Inn Fields, a4 123 








Hotices and Reports. 





GOVERNMENT STOCKS, ETC. 

ROUMANIA.—A Reuter’s telegram from Bucharest, dated 3rd 
September, states that in virtue of the credits granted to them some 
time back for railway purposes and other public works, the 
Roumanian Government have decided to issue a Four per Cent. 
Redeemable loan of the nominal amount of 120,000,000 francs. 
This loan has been taken up by the Disconto-Geselischaft and 
Messrs. 8. Bleichroeder and Co., of Berlin, in conjunction with a 
syndicate. In reference to this the Times Paris correspondent 
writes on September 5th :—“ The Débats says: ‘ We learn that the 
Roumanian loan, which has been talked of for some time, has been 
definitely concluded with the same group which dealt with the recent 
Roumanian affairs. It is very probable that the Banque de Paris 
et des Pays Bas will be interested in the affair. It is a question of 
a four per cent. loan of 120,000,000f nominal capital.’ ”’ 


. RAILWAY COMPANIES. 

CALEDONIAN.—The dividend announced forthe past half-year is 
at the rate of 4 per cent. per annum, carrying forward a balance of 
£11,000. The dividend paid for the corresponding period was at 
the same rate, and £9,754 was carried forward. The directors 
announce an issue of £1,080,000 new ordinary stock at 120 per cent, 
to all present holders entitled, bearing interest from August 1 last. 

GLASGOW AND SOUTH-WESTERN.—The accounts for the half-year 
ending July 31, 1894, show the following results as compared with 
the corresponding period in 1893 :— 
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The capital expenditure during the half-year was £100,705, or 
£16,286 less than the estimate ; for the current half-year the esti- 


—. expenditure .is £100,476, and for subsequent haif-years 


Inc. or 
Half-years to July 31. Dec. in 
1894. 1893. 1894. 
; £ £ £ 
# Gross traffic receipts ,..... 656,829... 649,903 ... + 6,926 
Working expenses ......... 861,504(52°12%) 353,187(51-48%)+ 8,317 
: Balance...........:s.é++. 295,325 296,716 — 1,391 
/ Add miscellaneous receipts 8.340... 8,340 ... Lvs 
7 Balance brought forward 6,7 5,403 ... + 1,303 
. Net revenue ............+000.. 310,371 310,459 — 8 
/ Debenture and preference 
4 ; interest See eeeereeremessbeces 207,287 ere 205,195 + 2,092 
i Available for dividend...... 103,084 ... 105,264 ... — 2,180 
Ordinary dividend ......... 98,558 (4%) 98,558 (4%) de 
. : 706 ... — 2,180 
; 
- 


> 


The following: statement shows the 
statements of accounts :— 
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| Liabili-| Deposit | | 
ties to | and Cur- | Miscel- | _TOTAL 
Share- | rent Ac- | Lrapitt 


laneous.| ‘IES. 
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holders. ‘counts, &e.| 
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ee: -+++)2,780,000) 24,932,256) "462,219, 
14,794,343'1,226,280 
9,686,45 
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28,174,485 





23,415) 11,108,087 
99,655) 6,797, 
372,651 
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practically suspended on the Chicago and Grand Trunk, 
working expenses increased by exceptional charges for protection of 


now, there was every prospect that before long the rate would be 
further reduced. 


June 30, including £4,980 brought forward, is shown by the report 











: £ % & | & \| 
oe and Counties ...... /1,654,500) 12,022,589} 229.462! 13;906,551 | 


i | a 

| Cash on | Gash at |Dicocicate 12 

es Call and) Invest-| where | Discounts, yriscel. ToraL. 7 

Short | ments. | stated laneous, ASSETS. | : 

Bank of | wii tel &o. oe BRS: 

Eng., &c,| Notice. ‘separately’ ak 
x fl | & St. ee 

1,402,754! 1,776,150 3,290,795 —s... 73105, 330,997 13,906.08 

905,143! 885,000! 940,673! 4,769,602; 1,724,953) 9,225) 


6,123,662/1,601,709, 9,225,371! 
| 


3,037,578|2,758,113 5,970,822) 2,767 
_ 18,983,833! 2,671,660 wth dsct. 2,918,402 am 


| 


47,787,561) 5,341,785 2,709,065 15465850 
2,263,261/3,184,891 1,407,5 


1,048,735 


20) 16,1 ! 


sas Boater 
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GRAND TRUNE OF CANADA.—Thé réVenue statement for month 


of July is as follows :-— 





— = Decrease, | 
Gat 
Gross receipts (less cartage, &c.)... 288,527 ... 348,758 ... 60,23) | 
Working expenses..............ss0s0+ 217,286 ... 254,073 ... 36,787 | 
—_—_-': Ce -rlc(itC 
Bab BORE © o.0i0..cnicoene-0s ~~ 71,241... 94,655 ... 28,444 | 
Cuicaco AND GRAND TRUNK. - 
1894. 1893. Decrease, |} 
£ £ £ 
Gross Teceipts.........000..ceecs.seceees 29,050 ... 68,331 ... 39,281 
Working expenses............-0+.00.++ 39,208 .... 50,279 ... 11,071 
Wet gros © .......6.00c0s005.600 Dr.10,158 ... 18,052 ... 28,219 | 
Detroit, GRAND HavEN AND MILWAUKEE. | 
1894. 1893. Decrease, } 
£ £ £ | 
Gross receipts...........cssceecseesesees 16,412 ... 19,619 ... 3,207 
Working expenses..............:0000 14,955 ... 16,211... 1,256 
PO Wi cisiccccatansrseee Be 0. 3,408 ... 1,951 


Note.—Traffic seriously interrupted on the whole system, 


BE 


roperty, ‘in consequence of strikes and disturbances during the 


p 
first half of the month. , 


BANKING COMPANIES. 
AUSTRALIAN JOINT-STOCK.—At the hali-yearly meeting of the 


Australian Joint-Stock Bank, held in Sydney on July 26 last, the 
chairman, Mr. W. Friend, in moving the adopt’on of the balence- 
sheet, explained that during the past fifteen months the bank's 
liabilities to depositors had been reduced from £8,493,589 to 
£7,526,269, 
inscribed stock deposits, and £586,856 had been acquired by the } 
bank from the sales of property, debts paid, and other transfers. 
The bank had been successfal in getting in mew share capital to 
the amount of £332,810, this sum exceeding by £24,526 the amount 
called up, exclusive of £728,164, the amount of the reserves of the 
old bank held in suspense. After the payment of the dividend, the 
bank shows proprietary funds amounting to £1,085,000, and con- 
tingent liabilities amounting to £66,146 were presented as a feature 
of the report for the first time. 
adopted. During the cotrse of his address the chairman said that 
the sum set apart to meet losses sustained by the bank was ample. 


Of the difference, £385,464 had been converted into 


The report and balance-sheet were 


He added also that while the bank was paying 4 per cent. for deposits 


A dividend at the rate of 5 per cent. per annum 
was declared. 


BANK OF VICTORIA.—The net profit for the half-year ending 


to be £34,901. Dividends of 5 per cent. per annum on both pre 
ference and ordinary shares absorb £28,340, leaving £6,561 to be 
carried forward. The report states that the second instalment of | 
the call of £2 10s per share payable on 12th March last has been 
well met, and of the first and second instalments, amounting | 
together to £120,000, there has been paid to date (19th J 
£108,630. Instalments have also been paid in advance to the ex- | 
tent of £56,589. 
COMMERCIAL OF SYDNEY.—The report for the half-year ended on | 
June 30 states that the balance at the credit of profit and loss, 
deducting rebate on current bills and accrued interest on | 
deposits, paying note tax, and providing for bad and doubtful debts, 
amounted to £48,254, out of which the directors reco 
dividend at the rate of 8 per cent. per annum, carrying £1 
forward. Having regard to the depression affecting the values ot | 
all classes of securities, the directors have made larger it 
than usual for contingencies. During the half-year the branches } 
at “Bowraville, Coopernook, Cundletown, Jerilderie,' Kangaroo | 
Valley, Mulwala, and Nymagee, in New South Wales, and “at 
Beenleigh, in Queensland, have been closed. The directors 
that of the called-up capital of £400,000, of which a first i 
of £80,000 was due on January Ist last, the sum of £236,435 has 
been received. 
LONDON OF MEXICO AND SOUTH AMERICA.—The directors have eo 
declared an interim dividend of 3s per share, free of inco % 
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BANK STATEMENTS. 38 
position at the end of August of 


banks which issue monthly} 





























12,533,724) 1,101 i 
11,864,228) } ,529,5 $8|18, 983/55 
5,233,423| 310,495)11, 16 : 
3,476,593 171| 6,797 
24,270,861 aoe 47,7 . ae 

12,64 






| 932,647 2,096,028! 1,486,74 


856,123, 282 220 2,082,127 








518,530 566,450 $30,415 581, 
1,351,681 182,224 1,673,894! 1,852, 
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yable on and after September 2Ist next. The transfer books will 
Co Mespil from September 14th to September 21st, both days inclu- 
sive. A similar dividend was paid at the corresponding period of 
last year. 

NATIONAL OF INDIA.—The report for the half-year ending 
June 30 shows a net profit (including the amount brought for- 
ward) of £69,529, of which £17,007 has been applied in completing 
the transfer of the rupee capital to London, the whole of the 
capital being now held in actual sterling. Anad interim dividend 
has been declared for the half-year at the rate of 6 per cent. per 
annum, and £20,000 has been added to the reserve fund, leaving 
£17,521 to be carried forward. 

-NORTHERN.—A dividend for the past half-year has been declared 
at the rate of 11 per cent. per annum on the ‘*A”’ shares, and 54 
per cent. per annum on the “B” shares of this company. The 
dividends will be paid on and after the 10th inst. 

STANDARD OF SOUTH AFRICA.—The directors recommend a 
dividend for the half-year ended June 30 at the rate of 10 per cent. 
per annum, with a bonus at the rate of 4 per cent., being together 
at the rate of 14 per cent. per annum, and the addition of £20,000 
to the reserve fund, making it £680,000, and carrying forward 
£17,500. 

ULSTER.—The directors and committee have declared a dividend 
at the rate of 18 per cent. per annum, and a bonus at the rate of 2 
per cent. pér annum on the stock of this company for the past half. 
year. This dividend, with the bonus, which is equal to 5s per share 
will be paid on and after the 10th inst. 


MISCELLANEOUS COMPANIES. 

ELECTRIC CONSTRUCTION. —The report for the year ended on June 
30 states that shares and debentures of other companies have been 
sold at a profit of £15,764. The profit and loss account shows a 
gross profit of £55,362, and after deducting all general charges, 
interest on debentures and borrowed capital, and cost of maintain. 
ing buildings, plant, and patents, and a sum of £3,000 for deprecia- 
tion, there remains £18,467. The directors propose to appropriate 
£12,500 in reducing the amount at debit of ‘shares and debentures 
of other companies account,” £1,888 in writing off the reconstruc- 
tion and preliminary expenses, and £1,819 in paying the dividend 
on the preference shares at the rate of 7 per cent. per annum for 
the year, leaving £2,260 to be qarried forward. 

FOREIGN, AMERICAN AND GENERAL INVESTMENTS.—The directors 
have declared interim dividends for the half-year ending September 
15th at the rates of 5 per cent. per annum on the preferred stock, 
and 2 per cent. per annum on the deferred stock. 

LONDON GENERAL OMNIBUS.—The directors propose to declare a 
dividend at the rate of 8 per cent. per annum for the half-year 
ending June 30 last, to add £5,000 to horse stock reserve, and to 
carry forward £6,461. wy. 

NEW ENGLAND BREWERIES.—The directors have declared an 

interim dividend at the rate of 6 per cent. per annum on the 
ordinary shares, free of income-tax, for the six months ending June 
30, 1894, payable on Ist October. 
__ SURREY COMMERCIAL DOCK.—TIn their report the directors recom- 
mend an interim dividend of £2 10s per cent., being at the rate of 
£5 per cent. per annum, tax free, on the ordinary stock and on 
the preference stock “A,” for the six months ending September 30, 
payable on October 5. To provide for carrying out certain new 
works the directors recommend the proprietors to empower them to 
create and issue ordinary stock to an amount not exceeding in 
the whole £220,290, being the balance of the uncreated capital 
authorised by the Companies Act, 1864. 

VAL DE TRAVERS ASPHALTE PAVING.—The company announces an 
interim dividend at the rate of 5 per cent. per annum (5s per share) 
for the six months ended 30th June last, for which warrants will be 
issued on the 15th instant. 

MINING COMPANIES. 

ALAMILLOS.—The directors have resolved that a dividend of 6d 
ae free of income-tax, be declared payable on Saturday, the 
inst. 

FORTUNA.—The directors have resolved that a dividend of 1s per 
oy - of income-tax; be declared, payable on Saturday, the 
‘ ins 

FRONTINO AND BOLIVIA GOLD.—The company has declared an 
interim dividend of 1s per share, tax free, payable on the 15th inst. 

LINARES LEAD.—The directors have resolved that a dividend of 
ibe share, free of income-tax, be declared payable on Saturday, 


22nd inst. 
.—The usual monthly dividend of 6d 
eclared. 





| ‘MILLS’ DAY DAWN UNITED 
per share, payable 25th inst., is d 
“Scan 


 Bhe Commercial Times. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 
Although for the most part fine, the weather is still unsettled, 
with short but heavy showers occasionally, and with a lower tem- 
Perature. More sunshine and warmth, with light drying winds, 
(would be beneficial, not only in clearing up the harvest, but also as 
ing the condition of samples. So far the whole of the new 
heats put upon the markets have been more or less imperfect in 
which has checked sales to a great extent, and 
values. From this cause mainly, the official average 
for the United ewe ie Oe ee mae 
1s 6d per qr, b the price 3s 10d qr under that 
the ‘corresponding time last year. ‘The French harvest has been 
fecured, and is in some estimates given as a million qrs above the 
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average home requirements. The trade in breadstuffs is still dull 
and the tone depressed. The new wheats sold during the week have, 
on the leading markets of the Kingdom, ruled generally at 19s to 24s. 
Foreign wheats, on the spot, have sold in some cases 6d lower. 
South Australian, ex ship, quoted 23s 6d per 496 Ibs, and Victorian 
24s, exstore. The floating and forward shipment trades have been 
quiet, but with wheat prices generally supported, except for American 
parcels, which are easieron the week. Australian, afloat, has been 
sold at about 23s per 496 lbs. Californian, off coast, 23s 9d per 
500 lbs, and prompt shipment 24s. Walla Walla, same position, 
21s 9d. La Plata cargoes, off ccast, sold 19s 104d 480 Ibs. 
American parcels have been done 22s 9d for hard Duluth, September- 
October shipment, new and old crop. Russian wheats 
quiet. Azoff, Odessa, Azima, on sample, September-October 
shipment, done at 20s 6d; and Dneiper Ghirka, same position, at 
19s 6d. Indian wheats, though rather slow, have been firm through- 
out. No. 2 Club Calcutta sold at 22s 3d, afloat, and also for 
September-October and October-November shipment. The quantity 
of wheat and flour afloat forthe United Sismtom is estimated at 
2,487,000 quarters against 2,892,009 quarters at this time last year, 
and with the addition of that afloat for the Continent, gives an 
aggregate of 3,735,000 qrs against 4,127,000 qrs in 1893 atsame date. 
Maize, on the spot, has been firm, with an advance of 6d to 1s, on 
several markets during the week, and at Mark lane prices show 
about a similar rise. A cargo 10,500 qrs. Galatz Foxanian, for 
shipment by vessel due out 7th inst., sold 21s “*. and 12,000 qrs. 
Danubian, September-October shipment, done at 20s 9d. To-day 21s 
bid for ditto afloat, and 20s 14d for Odessa, September-October ship- 





ment. For new crop Danubian, November-December, 20s 3d 
refused. Barley has advanced 6d on some of the provincial 
markets, and is rather firmer in Mark lane. A rather large 


business has been done for arrival. The sales have included Azoff, 
September-October, old style, with options, at 11s 3d ; November- 
December, with all options, at 12s; ditto, afloat, lls 6d, and for 
shipment in three weeks, 11s 9d; large cargoes Gheneghesk, 49 to 
50 lbs, October-November shipment, at 12s 3d; ditto, September- 
October, at 1ls 94; Anapa, on passage, at 11s 6d, and ditto, Sep- 
tember-October, with four options, at 12s; Nicolaieff, September- 
October, despatch, 49 to 50 Ibs, reported sold at 24s. Arrivals of 
oats have been liberal, and buyers have acted with some reserve, 
but rates are fairly supported. Beans and peas have realised full, 
value, though the trade has not been fast. The flour trade has 
been slow, with prices occasionally rather in favour of buyers. 


The following table estimates the home consumption of wheat 
during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— 


1803-4. | 1892-8. | 1891-2. | 1890-1, 

| ewte ewts. | cwts. owte, 

Impor'e—Wheat (52 weeks to Aug. 25) 70,383.500) 70,309,068, 63,145,900, 57,000,100 
Flour | 20,758,600) 20,567,732) 19,218,000; 16,215,000 
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| 91,837,190} 90,875,798) 87,363,000, 74,205,100 
Add week ending Sept. 1—Wheat ,,.) 1,476,100) 1,815,259 1,529,000 1,' 
SPE sag ocs bo deel bois wren tchcccciabooenen 316,300 430,529, 412.000) 185,100 
Total imports, 53 weeke ........ | 98,422,500, 93,121,586 $9,304,000, 75,741,500 
Lose exporte—Wheat o..cccc.ccsessssseseceee | 879,090, "469,110 '587,000| 260,700 
ie eieceeicinclanennttleiltendiesaentien | 169,000] 135,450 198,000) 181,800 
Net imports........-.es-cerersceeeees | 92,881,500] 92,617,026) 83,522,000 75,849,000 
Add to this the estimated sales of ‘ | 
home-grown wheat .............000. | 24,237,200 32,563,607, 87,835,000) 39,160,000 
Fifty-three weeks’ home supplies......... ‘127,118,700 125,080,723 145,907,000, 114,509,000 
verage price of lish whea rsd ea | se a 
y cae ew mets ddndapabdateae re 22 7 2511 | 2 7 40 8 
Se MONEE, Eicavkocesentsdsapcictncarbivseneed 5 2% 5112 6 99! 9 8% 


“bushel. | bushels. | huchels. | bushels. 

“Visible supply’ in U.S, centres bush. 66,949,000) 57,239,00) , 38,126,000) 18,208,000 

‘ Do do = inowts.. 36,866,000 30,664,000 14,941,000 

ree bare the, Qionntitie Sold and 

The following is a statement es a 
Average Price of British Corn (Imperial Measure), in the 
weeks ended September 1, :894, and for the corresponding week in 
each of the years from 1893 to 1890: 









































—— "‘?—20asririze SoLv. ~~ Avanaes Paions. 
Wheat. Barley. | Onte. Wheat. , Barley. ; Onte. 
bah a a a 
mit s.| tet} G's) Ma's et] atl ef 
me isase 0 222 0 Teo 3 “5 | 66! BO 
ll] 12578 6 ig 6| Los 2) 4) 24] 1 9 
4...| 17,508 7 21 8, 2206 4, % 4 21 4/| 8 
July 2%...) 16,184 6) . 1 @| 3687 2]. % 6 22 6 2 6 
EF se 10,864 4/25 5 | 69 | 8 7 
ee series 3] "es 7| eae 5] 1] 62) ws 
WWW1....0.00.| 29,213 4 seo 4| 249 4) 426 8 | OS} 2B 
1500........, 51,319 2} 2925 8| 6070 6; 86 6 {| O11 19 1 
i 
THE IRON AND OOAL TRADES. 
| The Glasgow warrant market has been firmer, and the price is 
about sa bitber on the week. Closing quotations are: Buyers, 438 7d 
cash, 438 9d. one month ; sellers, 4d more, The finished iron and 
steel trades ant but no inerease in can be 


are fairly 
obtained. In the Nortn of England are as 
are Scmn 06 08; pivel Soler sletes 46° Al: dauek tha 
sngicn ni £1 Toe; con ship plates, £4 1b iron os, £4 12s Gd; 
common bars, £4 17s 6d, all less 24 per cent, and 
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Our Cardiff correspondent reports as follows on the South Wales 
coal trade :—The demand for South Wales steam coal continues to 
be very brisk, and prices are very firm. All the collieries producing 
best qualities are full of orders for two or three weeks. There is 
also a strong demand for coals of second quality. Dry coals, on 
the other hand, are easier, and the house coal market is not quite 
so good as it was a fortnight ago. To-day, prices are as follows :— 
Best qualities, 11s 6d to 11s 94; second qualities, 11s; dry coals, 
9s 94 to 10s 3d ; Monmouthshire coals, 10s to 10s 3d; small steam, 
5s 6d to 6s 34; No. 3 Rhondda large, 10s 6d. Outward freights 
show an upward tendency, and chartering is fairly brisk ; tonnage 
remains plentiful. 

Our Middlesbro’ correspondent writes, on September 6, as 
foliows :—There has been less activity in our iron market this 
week. Middlesbro’ foundry pig-iron has been sold at 36s 3d. 
There is now a better demand for No. 4, in consequence of the end 
of the moulders’ strike. Bessemer hematites, 43s. Steel rails 


still in poor demand. Contracts for heavy sections could be placed 
at £3 10s. 
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In speculation there is an increase of 21,990 daies. 

The imports this week have amounted tc 9,667 bales, and the 
quantity of American cotton reported at ses for Great Britain 
(including cable advices to date) is 10,009 oales, against 25,000 
bales at the corresponding period last year. 





















MANCHESTER, September 6. 

There is nothing new to besaid about cloth, and there is some 
disappointment amongst agents, who had expected, owing to dearer 
cotton, that better prices would be readily obtainable than has 
proved to be the case. Occasionally, when business for India and 
China was being held back in the expectation of lower figures, the 
firmer feeling has led to its being placed, but, generally speaking, 
the Eastern inquiry has not improved, while as regards China it 
is decidedly quieter. Glasgow buyers haye been in the market for 
somewhat larger quantities of finishing goods, but they will not 
purchase where higher rates are wanted. No fresh feature can be 
reported in other directions, the demand continuing slow at current 
rates, which, however, producers show no readiness to reduce, 
Better qualities of printers are in moderate request. and fair sales 
are being made from stock. Burnley makes are quiet and irregular. 
Yarns continue strorg in tone. but without adequate support from 
buyers. Manufacturers are willing buyers at Tuesday’s prices, but 
spinners in most cases are holding for 4d per lb advance, which 
does not often meet with acceptance. mere bundles have been 
strong, but not very active, higher prices checking business. Where 
sales have been made, they have becn at the fullest rates recently 
obtained. Twofolds remain very dull, though perfectly steady. 





THE COTTON TRADE. 


LIVERPOOL, September 6. 

Cotton has been in improved request at hardening rates. Quota- 
tions of some descriptions show an advance of ;'¢d to 3-32d per Ib. 
Sea Island has been in moderate demand, without change. 
American has been in rather better request and a fair business has 
resulted at hardening rates. Quotations have been advanced 3-32d 
a lb. Brazilian has been in fair demand at hardening rates, 

gyptian has been in active request, and the quotations of the 
current qualities are raised ;,d per lb. Rough Peruvian is in 

, moderate request at unchanged prices. Smooth generally advanced 
ved per lb. African is without change. East Indian has been in 


improved demand, and a fair business has resulted at steady 
rates. 





| Price, Previcus Weeks in 1804, 


Sept. Prior, Price, Price, Price Pale 
| 300. Aug. Ang. Aug. Aug. Aug, 











. | . i 2 

oe eee an oe been rather more active, and, after fie i. ; a : on . 831 . n : : . st 
some fluctuations, prices show 4-64d to 5-64d per lb advance on | Raw Cotvon—Uptand middiing...... perlb © 34; 0 378 0 Si; 0 3%; ; 
last Thursday’s circular rates. The closing values are—Delivery : ax Ditto, good middling ee ie 4'0 ry 0 410 sf 03 0 
Americar, any port, I.m.c., Sept., 3 52-64d ; Sept.-Oct., 3 50-644 -~ Ditto, good fair ..... 0. 94% C 4% 04% O4% 0 Sh YU 
he 51-64d ; Oct.-Nov., 3 49-64d to 3 50-64d; Nov.-Dec.,]3 50-64d ; nena es ge quelity, : et : 6 2 et : ¢ ; ad ; ot | 

.-Jan., 3 50-64d -64d; Feb., 3 52- . iad - 0.30 Water-twis itto | 

3.59.44 to 8.54.684: 1 March Apuil, 3 50-644 > hed Bay, 3 s7eal, £0.in, 96 reed, Printer, 20 yde,4 be 2on8 3 0 8 3 oso so se 
May-June, 3 58-64d to 3 59-64d per lb. The following transaction | $9-in, 60 reed, Gold End Shirtings, 37}! | | 
has taken place in Egyptian—Delivery: F.G.F., Sept., 444d per lb. Yards, 8 Ib8 4 O28 overseers 5 44 5 615 6 5 6 5 6 SF 

The amount of cotton forwarded this week is 62,341 bales, and pace pr ree emg oS yg : : s* ; : ; ; : ; 
actually exported, 5,154 bales. The decrease of stock this week is | 39.in'44r "Lone Casth: oa iad | 


89-in, 44 reed, Red End Long Cloth, 86 | | 
VOFAS. DIES versceesssesresenneesssersssenerene 4 4h $ 4 4 45 4 4b 4 Ob DF 
(11,) Comparison with Previous Years. 
| Price, | Corrasponding Week in 
| Sept. | stone aan 
| 1204. 1808. | 1892, | 1802, | 1600. | 150, | 


57,880 bales. The sales amount to 62,150 bales, of which 7:0 
are on speculation, and 1,690 declared for export. 
N.B.—The Cotton market will be closed on Monday, Sept. 10th, 


= _ occasion of the visit of T.K.H. the Duke and Duchess of 
ork. 
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PRICES CURRENT. 










































































| z | g = | Same Period! Same Period cinietbcitigeameaiamatial — a lamcoes hen 
Descriptions a | & . | eet __ _ e 4s rh > : \ > ‘a! ° fa ih 
“lale | li coceme at cs Raw Cotton—Upland, middiing...pertb| 0 3320 44) 10 4%, (3 
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Pepitio Mod Kong! ai | ‘4 rh Hi " | 4 iS ia! 58 | those ruling in the manufacturing centres. There is no quotable 4 
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seachisthindlinaieipetenipseen THE LEATHER TRADE. 
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Snscunee Ut teleiiie cdiahe it The trade in all classes of leather has been again inactive . 
‘tqletnyuen es Gonee epehan ate tant yeas of...balee $\7,890 | the week. There is little inclination to lees for future 
Of MctOAL EXPOFE OL snenamnrninnnnionene nenoncew 662) | Slthough the prices of raw goods are advancing. Stocks of got 


ipeteonbtilioamaneiceeaesibtlsenbiiisin dlipiubiantante ines 145540. are up to the average, and prices are firm. 
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THE SILK TRADE. 


During the past month, owing to the revival of demand for 
America and to orders from the Continent, large purchases have 
peen made in the East at a substantial advance in prices. 

Our home trade continues dull, and consumers are slow to follow 
the movement.—Henry W. Eaton and Sons. 


~ JUTE, HEMP, AND FLAX TRADE. 


The Jute market is very dull, with unsettled and lower prices. 
Full supplies are in prospect, the Government estimate of the 
quantity available for export being 3,150,000 bales. , Entries last 
month, 165,000 bales. First Native marks for arrival £11 10s, 
Oct.-Nov. shipment. In Dundee the tone is better, but trade has 
not yet resumed its usual activity after the long period of depression. 

Flax is unsettled, and prices rather favour the buyer on the 
small sales. made. Crop reports are fairly satisfactory. 

Receipts of Manila Hemp continue on a liberal scale, including 
15,000 bales last week, or 52,009 bales in excess of 1893. Sales are 
of limited extent, including fair quality, September-October ship- 
ment, at £21 15s per ton, c.f. and i. terms, and 5s per ton less in 
Liverpool. To-day the market is a little firmer. 














COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 


Mincing Lane, Friday. 

8UGAR.—The general tone of the market is fairly steady. Beet 
for this month s delivery has, owing to the operations of specula- 
tive buyers, advanced 6d. Next season's closes at a slight improve- 
ment, although nothing transpired to affect the prospects of future 
supply. Cane-grown has been unchanged during the greater part 
of the week. A few parcels crystailised by private contract including 
Trinidad at 13s 6d to 15s 74d; finest, 16s to 16s 6d; and syrups, 
lis 3d, 2,274 bags and 1,119 bags St Lucia syrups, by auction, 
were taken in. No business reported in low brown kinds. Refined 
has sold at easier rates for hard goods. In other respects no change 
transpired. Continental refined for delivery in the next three 
months offers freely. According to Mr Licht’s last return near 
Magdeburg the percentage of sugar in the beetroots was 12°38. 


Imports ana Deliveries of Sugar into Lonacn trom commencement of the year to 
September 3, oa wanes at the a 


1891. 
Tore Tone Tons. Tone 
Imported ... ........s000-0 170000 .. 167,000 193,800 .. 227.900 
D shh vered .......cecc0ccsreeee- 154.000 .. 167,700 ... 191,600 .. 210,200 
SUE si tienacansm eee ws GROW x 42,700 ... 42,700 
Stock United Kingdom 73,500 ... 97,000 ... 122,500 ... 1€0,700 
Cane Jaggery, percwt.... 8/ 8/3... 9/9 9/5 . OO 
Crystallised West India 13/6 16/ ... 18/6 20/5 .. 1/6 18,6... 17/0 196 
Beet, 88 %, fob. ..... ... 12/ 12/15 14/6 13/75 


i 


A 
Java arloat, about 96 %... 14/0 
Tate’s cubes. No. 1 ...... 18.0 

Jaggery.—No sales reported. 

Floating Cargoes —A small cargo St Croix, off the coast, sold, at 
1ls $d for the Clyde, and one of Java, 1,100 tons, April, at 14s for 
Liverpool. 

Refined.—At the close of last week Tate's cubes were reduced 6d. 
Fine, 18s; second quality, 17s 6d, at which a moderate business 
done. Yellow crystals sell at 13s 6d to 14s 9d. Foreign granu- 
lated is quiet Paris cubes dull and nominally unaltered. French 
crystals, No. 3, 14s 3d, prompt shipment, c.f. and i. 

Beet Sugar.—For the speculative requirements of September 
delivery higher rates have been paid, viz., 12s to 12s 14d, but new 
crop is firmer, at 10s 104d per cwt, f.o.b., for 88 per cent. Little 
done in ready sugar. 

RUM.—About 350 puncheons have sold, chiefly Jamaica, at steady 
pam. with 40 puncheons Demerara at Is. The stock of West 

ndia has further increased to nearly 26,000 puncheons, rather 
more than one-half consisting of the former. 

cocoa.—The market does not present any feature. At Tuesday's 
sales 2,110 bags Trinidad, three-fourths sold: ordinary to medium, 
at 60s to 64s, went easier ; other kinds steady, good to fine red, 65s 
to 69s; finest marks up to 74s. 1,070 bags Grenada chiefly found 
buyers at steady rates, from 53s to 56s, and the better qualities at 563 
to 60s, went dearer. 296 bagsother West India part sold, at 53s to 
60s ; fine red St Vincent, 65s. 476 bags Ceylon about half sold at the 
recent decline: good, 683; dark to grey, 57s to 63s. Of 1,334 bags 
Guayaquil, the bulk sold at 57s to 58s for Caraquez, being easier. 
A few parcels other Foreign bought in. 542 bags African part 
sold, at 46s 6d to 49s; the better kinds, 53s to 56s per ewt. 
of RICE continues firm, with few sellers. Since last Friday a cargo 

¢ Bassein, 1,900 tons, near, sold at Gs 43d, open charter. A cargo 
% Rangoon, 1,560 tons, May, at 6s 6d, open charter. 1,000 tons 
oe to Antwerp, at 6s 6d. 1,000 tons field Siam, September- 
October, at 5s 6d, c. f andi. terms. Cleaned rice quiet. 

COFFEE.—There has been a strong market, and at the public sales 
firmer prices paid. Colory kinds went dearer. Rio for delivery 
quiet, The European stocks showed a rather heavy falling off last 
month, and the public sale on account of the Netherlands 
Trading Company, 22,100 bags, declared for the 11th inst., is 
about equal to half the quantity brought forward in September 
last year. At auction, 3,416 3s Central American all sold. 
Columbian, 83s 6d to 88s; grey, 89s tu 938 6d; middling, greyish 
to colory, 94s to 98s 6d; good to fine bold colory, 100s 6d to 104s; 
& few lots 104s 6d to 107s 6d; foxy Nicaragua, 84s 6d to 88s; 


it wi me. 
16/6 17/0. 15/14 15/3. 15/0 19/6 
ce ak A es 


on Guatimala, 912 6d to 92s 6d. 118 casks 30 barrels 39 


Ceylon found buyers : middling to bold, 104s to 113s; smalland 
Pale, 97s 6d to 103s. 584 bags East India included Neilgherry : 
small. 92s 6d to 96s 6d; medium to bold, 97s 6d to 1048 6d. 276 


bags bold Palem bought in at 92s. 90 bags Liberian two- 
thirds sold, at 85s. 50 bags Rio were bought in. 75 bags small 
grey washed sold at 83s 6d. / 


———— eel. 


Imports and Deliveries of Coffes in London, Sept. 3, with Stoexs on hand, 
: 1894, 1838. 1892. 1981. 


Tons. Tone fona, 
«. S250 ... 31,740 ... 28000 





Delivered, home use ........... ». 9,580 .. 10610 .. 11.060 
9 export ....... + 14,720 ... 18,020 .. 15,700 
Stock : - 14,240 860 


Mid. Ceylon.............. pet ewe 104/ 108/... 100/ 105/ ... 106/ 108/ .. 100/ 103/ 
Stock at chief Europe .u ports 
Sept. Lon. cceseree sercerveeeee 62,500 .. 111,000 ... 77,000 ... 60,000 
Closing Prices at this Afternoon’s Cali. 
: Oct Nov. Dec. Jan.-Feb. Mar.-*p. May. 
Fair Channel Rio .................0008 65/3 ... 64/0 ... 63/0... GI ... 606 . 59/6 
TEA.—There has been an active demand for all grades of Indian 
and Ceylon in the public sales. The large supply of the former, 
viz., 39,900 packages, chiefly found buyers, generally at full to rather 
above last week’s prices. and in some cases, including fine, at a 
decided improvement. The latter did not comprise so much really 
choice tea as last week. 20,140 packages Ceylon showed a general 
advance. Average of the sale, 9d. Black leaf China congou is firm, 
other descriptions quiet. At auction, new season’s scented capers 
were occasionally easier. New season's Pan-Yong sold at 11d for 
good. Quantity printed, 9,100 packages. To-day the Produce 


Clearing-house quotation for Indian was 7,%d per lb, October. 
Imports and Deliveries of Tea from June 1 to the End of August, with the 
Stcck on band at the latter date. 

1894, 1893. 1892, 

Lbs. Lhba, Lbs. 
SeMpPOrts ..... ceseccee-crccsnoccerseccorccceres  SO,OBO000 63,972,160 62,659,300 
PROTON 550500 svesnersexsareseneneesentiates 57,696,000 ... 57,071 580 56,238,687 
Stock ....... 67,823 500 ... 71,312,600 75,691,086 


Deliveries of Indian and Ceylon continue to improve. ‘Lhe stock of 
China congou, 17,507,0CO lbs, is far below average. 

BLACK PEPPER.—Prices have still an upward tendency. Sales 
of Singapore, to arrive, are of good extent, latterly at 2 9-32d, 
September-November. At the weekly sales 302 bags Singapore 
were taken in at 2jd, and 60 bags Tellicherry, at 2$d to 2§d. 196 
bags Alleppy part sold, at 24d per lb. 

WHITE PEPPER.—The market is still hardening, with a good 
speculative demand. 250 tons have sold, to arrive: Penang, 
distant, 3 9-32d; near and on the spot, 34d; Siam, 43d. Singa- 
pore, various periods, 44d to 48d, now 43d demanded for October- 
December. 495 bags, by auction, were held at higher prices, and 
bought in. 

NUTMEGS.—Higher prices demanded, and there are few sellers. 
40 cases Penang, by auction, went 1d dearer: 80's, 2s 14d; 65's, 
2s 11d to 3s, slight mouldy at the former price; shrivelled, 7d to Is. 
15 cases Bombay brought Is 8d to 2s 1d; dark limed, 1s 2d, 74 
packages West India, Is 6d to 2s C$d, and 1s 3d to 1s 5d per lb for 
small and mixed. 

MACE.—16 cases Penang, by auction, brought 1d to 2d over last 
week’s prices : ordinary qualities, 1s 6d to 1s 7d; pickings, 1s 6d. 30 
—— West India, 1s 5d to 2s; fine pale, 3s; pickings, ls 3d 
per lb. 

CLOVES.—The market for Zanzibar is slowly improving. 3,500 
bales sold latterly, October-December delivery, at 237d to 2{3d. 821 
bales, by auction, chiefly sold, at 24d to 2/3d. 

CASSIA.—63 cases Japan Cassia Vera sold at 17s per cwt. 

GINGER.—The market is inactive. At auction yesterday, 1,123 
bags Cochin were chiefly boughtin. A few lots sold at 40s to 42s for 
washed. 34 cases cut part sold: fair, 75s; bold, 85s. 220 bags 
limed Japan bought in at 38s to 403. 140 bags Bengal at 37s, and 
the bulk of 171 barrels Jamaica. A few lots ordinary to middling 
brought 64s to 72s per cwt. 

PIMENTO.—1,0i12 bags barely one fourth part sold at last week’s 
rates ; fair, 2;3d to 3d per lb. 

SAGO is rather firmer. Yesterday 40) bags, by auction, three- 
fourths sold: small grey, 8s 6d to 9s; fair, 93 3d; fine, }0s to 10s 6d 

r cwt. 

p raPioca.—There is less pressure to sell flake at recent low prices. 
Of 1,070 bags in the weekly sales 350 bags fine white Singapore 
realized 14d to 1}3d perlb. Penang bought in. 1,525 bags pearl 
were mostly taken in. Fine medium sold at 12s per cwt. 

FRUIT. — There have been further arrivals of new Valencia 
raisins, some of which not very good quality. Prices are easier, 
but now firmer. Selected, 26s to 36s; ordinary off-stalk, 24s to 25s, 
Some old fruit sold, “‘ without reserve,” at 19s to 2is. Sultanas 
firm, and new, just in, sold at 30s. The first arrival of new 
currants is now almost due. For arrival, new Provincial sold at 9s, 
c. f, and i. 


NITRATE SODA is dull, as usual at this time of year. Quotations 
in Liverpool, 8s 9d to 9s 14d per cwt. 

INDIGO remains quiet. 6,100 chests are declared for the next 
quarterly sales, which commence on the 8th prox. Crop estimate 
reduced to 153,000 maunds. 

SHELLAC.—Landings in London last month were 3,536 cases, 
deliveries 6,210 cases, and the stock at the close reduced to 26,300 
cases, showing a heavy decrease upon former years. The market is 
very firm, but sales have been limited at current high rates. 232 
cases, by auction, on Tuesday, partly found buyers at firmer rates : 
middling to fair second orange, rather run, 104s to 1078; also a few 
parcels, by private contract, including AC garnet, at 102s 6d to 
103s; October, 105s 6d per cwt. 

DRYSALTERY GOODS —Public sales have been small. The gambier 
market is firm, and prices rather better. 400 tons sold, to arrive, 
July October shipment, at 19s 3d to 1986d. Deliveries to date have 
been remarkably large. China galls, 47s paid. No change in 
turmeric. 

CHEMICALS.—Since last Friday the markets have continued quiet, 
with prices all round about the same as before, including tartaric 
and citric acid. Sulphate ammonia quiet. Chlorate potash, 
English made, 6d to 64d. For German sulphate quinine 1s per 
ounce accepted, with a quiet market. Sulphate co £14 to 
£14 17s 6d. Cream tartar firmer. Bleaching powder £3 5s on the 


spot. 
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week, the tone being quiet, but steady. Calcutta, 38s 3d to 388 6d; | 

INDIA-RUBBER.— The market has been firm, with an upward | to arrive, 38s 6d to 39s; new crop, spring and summer shipment, | 
tendency. Fine Para sold at 2s 10§d perlb. Other kinds have | 378; Bombay, new cro , Spring, 38s. This season’s seed for the | 
been steady. Continent, »ptember ctober, 39s 3d. A steamer cargo La Bata | 

J anuary-February shipment, sold, at 35s 6d. 

METALS.—The feature of the week has been some further advance OILs.—The higher prices of olive (from places of growth have | 
upon imported tin. Straits, with a good demand, rose to £72 15s | inguenced the market here, and some kinds are firmer, Mogad | 
to £72 17s 6d on Wednesday, but afterwards receded £1. ‘Three £30 per ton. Cocoa-nut maintains the recent advance, and the | 
months quoted £72. Banca, “444 fi. The visible supply here andin | stock here is small by contrast with former years, but the demand | 
Holland is 16,68 tons. Pig-iron has hardly varied in price since last | .jow Linseed rather lower. On the spot, £20 to £20 2s 6d; to | 
Friday, and the Glasgow market steady, owing tothe non-settlement | ¢16 end of the year the same; first four months of next, 2s 6a | 
of the coal miners’ strike. The stock on warrants is further | ),.. Hull, on tke spot, without casks, £19 7s 6d. English t 
reduced to 300,700 tons. Middlesbro’, 36s 5d, cash. Soft Foreign rape steady, at £20. Crude cotton easier. to buy, and now quoted | 
lead, £9 18s 9d, with a quiet market. Spelter dull, at £15 12s 6d. | 617 15s to £18. Palm, £25 10s to £26 for Lagos. 

There has not ‘been —_ aire te in quicksilver, which is a PETROLEUM OIL is steady. American, 32d ; last four months, 344 | 
£6 10s, The market for copper has been m excitement, an nesien 

with a moderate business, the highest quotations week are = 8 - B » 38d to Syed; and S4d to agd respectively per 8 and | 
fully’ supported. To-day, G.M.B. is at £39 18s 9d to £40 cas TURPENTINE cf 
£40 7s Gi tases’ months. Business on the Metal Exchange 2, 800 Sonn meh any 30 price. American, Zis 144 to Samay | 


tons. Indian sheets quoted £47 10s to £48 per ton. s + ils 444 to (Continued on page 1122.) | 


; 
DRUGS.—Aloes steady. Bark, East Indian cinchona sold at full Closing Prices on the Metal Exchange To-Day. | 

ces. Camphor quiet, but steady. Gum arabic, very little demand. Straits Tin. Copper G.M.B. Spelter. mee 

; Eeaanon also quiet. Ipecacuanha steady. ‘Musk and rhubarb ee awk = zon Per Ton, | 
pe pr eS a LINSEED.—The position of the market is about the same as last | | : 





ona i oh a, a 








Commercial Cimes.—Cieeklp price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 



























































LONDON, Fripay. Seuss —(Con.) s d s d | METALS—B.Copper£ s £ 8 | SILK—(Con.) sdesd SUGAR—Crvusarp—(Con.) : 
w-ROOT— i's 4d os Cassia. . 4 33 00 Eng., Tough p.ton 42 0 43 0 | Jungypoor& Comcly © 0 0 0 | FrncherstilsNo.3c.i.f 12 0 12 
Leer te o iho 4 | : Amiseed .......... G11 7 0 | Best'selected..... 43 0 44 0 | Bengal—Radnagore. 0 0 0 0 | Russiancrystls cfi. 13 3 00" 
OA—duty Id p.Ib ont Hothke » 400 GeO oni 54.- +00 6010 51 0 China—Tsatlee, Supr 0 0 O 0 | German Granulated. 14 3 4 9 
Poviind grey to fair grim. rky., fine.. 0 12 0 Chiliandg.m.b.. 40 0 0 0 Tsatlee4&5...... 7 0 11 O | FineFch. cubes,f.o.b. 16 9 16 105 
rowt 6 0 6 0 China, fr togd 1 © 3 6 | Iron, per ton 10 0 0 0 | BEET—Germanf.o.b 12 1428 8 
Good to fine aoa 66 0 76 0 Seon ieee et 0 14 1 3 Bars, &c., pi. 510 610 7 0 9 6 | TALLOW—per cwt. s d s @ 
qenned fo fine -..--- 00 bs 0 | OtherE.Llowtogd 0 0 0 0 | Nailrods 710 715 - 00 001 ‘Petershe, YO. 80 08 
Good to fine ...... 6 © 60 0 | DYR STUFFS, &.— a te - $10 i. . : : ° : Australian mutton 4 0 @ 0 | 
Ceylon, good to fine 67 © 77 © | Galis, China, per ewt 46 0 50 0 Bars, Wales 516 6 0 2S ae do beef .. 23 0 2 6 ; 
. Goaye aquil Ariba, vline 68 : * : Safflower, Bengal . 0110 0 Rails, ditto 315 0 0 | Japa 3000 TOWN ....+2--+246 24 6 0 0 | 
ee eee Sop Suaest == <2 Turmeric, Bengal .. 11 9 0 © | Goxteelat Mdisbro 3126 0 0 | Itain-Raw,fairMilan 14 6 0 0 | TAPIOCA— 
COFFEE duty 14d per Ib Madras ............ [io 12 0 KE. I. flake, perIb. .. 0 1 0 HH , 
if , ¥ Gamt bi Scotchpigiron,cash 43 7 © © | Organzine-Fairtogd 18 6 0 0 » pe . | 
> Ceylon,sm& low mid. 96 0 103 0 ambier, block ... = 3 19 43 Middlesbro’ pig 36 5 40 0 | Trams-Milan3thrds 16 0 0 0 | Pearl ...... per cwt. 10 6 18 6 | 
: iddliug to fine .. 104 os 0 Patt ope bo Se. 0 32 0 Hematite ........ 44 7} 0 0 BPICES-P bk Ib TAR—Stockhlm,p bl 11 0 0 0 | 
' Liberian .......... 0 89 0 s £8 Lead—Eng. »pig p.ton 10 1 10 5 eppr Pp e Archan: gel seceetoe 0080 i 
; East India, plantion. a7 0 108 0 - steeeees penton 00 00 Penang .......... 2 0 24 TEA—dut 4d per Ib 
i Westie, Jamaica 0000 Foreign, soft...... 9189 © 0! Singapore . 2 0 0 7 Sc pe | 
+ Mysore, med. to bold 98 0 110 0 Guba sees ee Quicksi ver pr. bottle 6 8 610 White Singapo see a. @ Congou, ord. to fair 0 4 07 
Le ; ne marks ...... 110 0 130 0 ee wen ova dws A a a Spltr. Silesian pr ton 1 1h 10 1126 eee ngapo aoa Medium to good .. 0 7} 1 1 
eRe ,picked Bally 6 0 © 0 | | Lima Wood ...... Tin, English, ngots 73 14. 0 ener rare } Fine to finest .... 1 2 28 
| mixed tofinelOO 0115 0 Aa rors Compenshy 00 090 o, bars ...... 40 0 : Pi —s seeceesece : 38 0 3 Bouchong, com. togd 0 4 08 
bey Jenca.ordyoinord. © 8 6 — o.0 66] ame -.---- 71126 0 0 | GinnamonwisiGevin © SL a | rime cree eee: 019 
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s| Kort isn iff td)... 11901 183 18 | Avr Oct! = | Praeaaece 0: 93) 179,136 Farnese Oo mos. td,” Gia | 128 30 
eee } 
ged ee le SSH | Penta ual | eee im tbe 
WD biatainenen, sae 7 ae mp. Ln.3} 04 so5 
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} 1120 THE ECONOMIST. [September 8, 1894, 
i 
i: RAILWAYS RAILWAYS. RAILWAYS, 
a wars. iain AMERICAN STOCKs.—Con. AMERICAN Stocks—Con, 
a Buitise Possessioxs—Con. | prevent | 
_ pe ED SHARES AND » Srocee Con Srosume Present Sasa, (ed Glomus Present | aeele \Rea Clomg 
Amonnt! ss ® Same Prices. Amount. Mame. —— — ¥: Prices <a a ! IPriost 
om 195 10 | $20,000 88.6 |1906 116 99 
'y 190,60 0 9 Bent ong | i73 = 1 146,000 Cal Dees 4 lo jee ie. Batt. 8 on ea = Fo.do Little Ox Bk. Fad ag ist 
if Woonsclidated Ged. & lir2 5 . ca'goolChic. Mil &StPaul, | | +600,000' Do .............. 
ea 0 Consoli oS os 3 us 3 40 6,400; Canada Central ose $ Pas :. 3,804,600 way at 6 |190p|108 12 | 200,000 De ag “6 1905 110 13 
i Gaston London, Briehtcn, be $or'b00\ Do 1st More, Bonds & 133 17'| 1,600,000|Chie Mil, St 1,053.20, nds Si | Ot 
} lidated Guarntd . an 73 | 7%, 191, 600) Do ist Mort. 6 8 <2 tn & Davn. 1919'163 6} 266,800! Lehign Vai. Cons. M. 6 1897 105 7 
. | 100,408 London & N.-W. Gtd... 4 |14° 42 9,362,606) Do to ¥r.tnd. dt Baa Shics 5,680,000| Do Hastin eee aan Loge. @ Beck... | 
{ me 797,980 Lon. -W. Cons. Gta. 4 [386 4: 1.2%) Do Ini <4 Deb. 7 108 3 A Dakota vee Mort ‘yo10 129 a7 at ‘ROIs isthe 1902 107 10 
tf 1,066,065 Man. vet & Lincoln, { £182,136) oes 1,360,000| DoChie.& istM 5 1921 102 6| 100,000'Memp. O,istMt. 7 |1901 115 37 
| Jet Preference. ......- a2 ist 33 | | tat Mortange ---c-2 6 116 27 | 26,340,000) DoChie AP: istMe, 6 al Lia 14 9.100.000 N York & Can, Bde. ¢ 1904 LT ap 
i 1,797 428) Do Ren diaid ies om Det Orig. Stock.. a} 65 70 | 1,300,000} Do Wisconsin and 5 1921 106 8 |$8,000,000 N. York Pen. & Ohio 
1 360,000 Met. District, _ + 4 124 28 16.000! Do Perpetual Pref. .. 7 188 43 pine. on. Ist igs iit ee _ ("Prior Lien Bonds, 6 [1806 103 
n.sso.ooo Do Perpetnal Gid:”:° $ Int 3 | ‘eeiom ae Besa: Deb Piscine 8) a3 | $088%000| Do Chica Mis, 2.0300 Do Eaulp. ........ 5 1905 96 95 
i Peete: ‘ ‘ise it emt baie Bris Sours Bae. &e.1M 6 ee 17,8 ona Do den Mt. "A a? ; 6 1998 = s ye Mt. i ¢ toe ws 
>: { 126 37 | 20,680,128,G. Trnk. of Can.Con. j 1905 115 0 666,800 Panama Gen. 103 8 
; 6,311,384 North Brit. Con. Lien.. ‘baal De Gessen ace 4 | 62 63 1,628,000 herpriop aN. 6.6 7 2: | 9,781,600 Pennsylv. Gen. Mets ‘1910 Isr $e 
Pitan tee Cons $s | Sata t Pref, Stock .. 34/ 41 42 | 18;000,000 Chie. Bt iron. & N 0.6 39611 ore Penner. Gop. Mek ¢ lisse 
ie: ,500,418 Worth. asta, Sons, “" 5 30 _ a pe et Yee peleanpons » i 27428} #0,470,:00 Chic BI. oes. 5 1904 ial ae aA nLeEre Gee me jess ve wa 
1,060,000 Do do BandO. “6 9 (| 7,168, DO BPE OD onevvesaeee 2 16 = 4,163,000 Cleveland, inn. te a) 1,399,800 Phil. & Read. Gen. | 
i) *.162,147| Do West § astlopeel- 4 3s 34] asreste] Dover Dov beech. 6 ineae| Wabash Div. .. 4 1939 Ot 98 | 1,878,900 Do tmprvase nee fas 
; BIOs . : “ * rv 1dvl { { 
} ae “170,000 N Cre nd ave. iat Oe pe 33 34 (10, 393,96" Do do oo & 88 Ssecione’ oes" ist .. : 6 1036 74 78 } 1,353,400 St Pail &Connelsvy. 6 1936 128 $9 
_wense Se | oe Gena an sla aoe hee .... 4 1940 23 27 | 3,000,000 8t. Pa ul, Minn.and 4 |:000! 88 ge 
” . wees It ! 
Paavanance ee en ae ee cai a Sa © ieee enn < Had, ist Mt 7 1917 133 38 6°,000'8.ai ale Be: Gur. 6 1903 112 14 
OO ee eeees ae Yuan. | 520,000 Jamaica ist Mortgage. 4 104 | Do Mt Bds(Lunis)7 1894102 6| 106,200 Unin. Pac. Om. Bag. 8 1896 112 16 
————— —y c $40,000 Melb &H. Mi BayUa-Ob-Bés S1s5 2 see Dew ee uaa 4 1936, $183 | 86,200 Untd Noerserin a6 6 1 4 +i 
4 ye 100,000 Me t. 6 | 95 97 erryr Do Imp. Mort. ..5 1928) 77 79 1,133,800 Tr Gen si 4 9011018 i 
8,579,985 Crfedenton, Pref. No. 1 : ss % Se oe Can, Sts. tat Ist . | = 96 | 1,972,000 Detr,G. me ML Bde. : es 2 ___ Fonsiox Rarwats, | 
Be TOLS  woseveveess ‘04-300 ‘Mute. Chapin Ist Mi 6 | 9498 | 21878300, Do’ Gon; Mortespe 1918 96 100 
caved rte 400/000 Nwfndid.istMt.Ld.Fds. 1 | 0 45 | 4800,000 Galvst, & Harris 1Mt. 6 Z| N omng 
ceserevevecece ‘009 New et ; i117 3 2,728,000 ee eee 7 |1899 114 18 amnorat —_ Prices, 
ae 759,310) Do Consolida 108 “ose i? | 
paee 2F i 6} 1,600,000 lll. Cen. ist t. 0L0 
nee hort. Deb 6 60 65 Sale re ee oe «|, som pee. (Chin) “and, 
5 Cap. 8 Sete freee ns oe  | |) n ..sc or 8 
5 2.000,400)0n8. a an b Btock & (196 *8 easenaes De Gold Bae. :3 62 18 850,000100|_ Do Debenture, 2. 98) 9 
6,088,798 Great Fast, Con. Pret, $iin as “een tov Quebec Gui. ts: tn Mort. : 103 4 | 17402,000 io and ‘Mortgage’ @ 1900103 12 |%870,000 100 Argntne gt w.i - os 6, 
; : Utt. Is 1, | 20 Arica and Tacna........ 
2,625,000 Do ae Stk., ‘ 33 oe ae ~ —— ist Mt Db. 25 " 13,000,000 Lehigh Vall © Con Mit. ‘ a - 20,000 20 Bahia & BE, guar. | 1st 
Saiorsiatinieind ine Sienenit . ounwe sono] 30 + gua 
a bs ap SR a AB gy eh 
Seeeeweeeeeneee Gr 1,260, 20 rast x 
1368000 De ao un 13 ste irs ot ben an iste ’ ‘ = 6000, 000 De. ist in oe pe rate ei0i3e0 - Brazilian Imp. om 
12,819,620 Gt. Northern, Perp. Pri 4 137 39 170,000 Wellgton ot Monewets ein ae oi g |1¢30 119 2 ala poe *, guar. TZ a 
11,665,612 Gt. Western. Con. Pref 6 17: 73 Shares, t . 12 14] 4,000,000) Do 10-40AdjstBds. 6 1894 106 7 ’ OBA Gt. Bouthn Lite ; 
14,008,167 Lane. & York, Con. Pret. ¢ a 719 ste r Anna, at I 5,129,000, Do Gold Bonds .. 6 aoe ot ob | "580-0001 10, Do'and Issue. seer —|' ap a 
dimsi6 Re Pot "6 Con. Pref, 6 34) 180 71 | ga hares, £20 paid...... 4 13 14 A oeeerann) ane ee wereee ‘| ‘ov 101 3 [3 000,000 tu! Do Preference, 6%... ut 
3,172, be’ 2nd Consolidated 5 168 70 | 190,009) Debenture Stock 4 ¥) 9% Lea eeel Eeompiais & Ghatieo- 600,000 223 107 ge 4% Deb. Btook . ic 13 
Cet ie Land. Chak Dov Arp a '<8'| 1,197,900 Atlan. & Lawrence Shra, ..'154 66 | "| NtownGoid Bonde” 6 | Giortl dai | nn | Ord: Btock s-snnsese] $8 3g 
28,080,620 ponder & Ne Wosera” @ 4'|150 at | “Sgatsee CheRGd Th. Coup Bon. 6° 101s 61,286,000 Mexican Cent. -..... 6 1611) €0 $2 | 549 seq! wo, Borg Preferice | a 
: 944,989 London & nen. £470,000 D 0 “ep age aagghiate 3917; 26 27 200,000 _ Deb. Svock . 
tow 838; Do do 1664 ........ . 4 lise . Ammunican SHARES AND Bonps, t aeneue 000 Min&StLou.Gld Bas.¢ 1921 110 15 me an ~ Ayres Norn is Ged 
Laseart London, Tilbury, ae... $ {128 30 | Present 3 Si Clomng 2,532,000 Minn. conde sss. 5 (1996 93 98 Be t08 100) Do 8% Mort. Deb. Sik B i 
1,100,000 Man., Shef. & Lin. Pref. 4 126 26 | Amount Name £5) Prices} 8,261,000 Mivn,Saulte8tMari outs tee see 100! De 4% Deb. Stock ....| 80 68 
1,000,000; Do Number <2) (HAC ItMUGld Bs ¢ esas 1,816,531 100, Doo ....-...-......- 00 48 
uw me | enenee omenee | $9,774,000 Mis. Kan. &Tex.1Mt. 4 $255,320 100 B. Ayres &R. Ord. ‘iil 66 68 
1,080 vee 6 LAT a8 Sua é 2,008,000 Nashville, Flor., and Pe (8 92 |” s8:200 10,” Do'l % Pref. Bhates | 18 
17000;000 Do convertible, '79 .. 6 [141 43 67,607 ‘Alabamad. 2. A. 6,Pref. 10| 7 8 | Sheff, 6% ist mt. bds 7 1903125 30 10 Do Bunchales Ext.8hrs 13 
— Do convertible,’ .. 6 |138 40 166,600 Do B CenetT covece 10) 2 ana New York Gent, Mt. 7 7 \i908 107 12 ri 109 Do 4% Deb. 8 tock | 
po tae £ lide 'b | SO a aeencal trust Btock-+| °° | es o6 [ieteastore] pO BeD Bas. -... § [teodlens 13 |S aon 1m Aree ¥ 7% Pref. ....| § 
g a ~, | 16:801,000 N. .. sLake Erte. aW. 1920 136 40 | 250,0¢0 1B. Ayres a Wehae pains tt 
losers? Atchinsoo, Topeka, ke.| °. | 24 | arene * | 100,000, 10) Do Deferred .......... ‘ 
16,026,000 Baltimore and Ohio . . 100 8 7 8,706,977) Do 1st Cons. Mort. 30,000) 10, Do Preferred.......... idng 
22,412,000 Uentrai of New Jersey|100 |111 26 Fund. Bonds .. 7 1920 128 33 1,162,457 100° Do 4% Deb. 98103 
see 48,000,000 Central Pacific ........ 00 | 15216}]33,807,400. Do znd Com. Mrt.6 igo 78 80 {16,080 10 Vent. 4 entine, i. ¢ Til (8m 
8,860,198 Bri 20,900,600 Chesapeake & Ghio, roo | $1414) 6,600,000 N.Y..Ont.,& Wen. 1st 5 & (uoagata 34 6,716,080 100 bentare ik 
t We tn Pri,“ :. sSS0,00NN =O ZN. .. 2... ee eee ¥ - ideo. 
el Eee sc brat Hi # Leto okt A horneraile ta Migaes Cegatiilc ih aga On Geno gee Be 
: ‘ . Y aot Obie. Mi and St. u 100 | 13, * | mn 4 i Te 8 :. 
Oensss| Do Cony. Bret. Miers alsa 4 32° 732,000 Do 7 “Preferred. ..-\100 12) 8 | 28,784,000 Do 3 Mort. Bonds .. 1916, 4,4 $1,260 ssipene. £3 Ba, td. oi 
0s.t Do Oonvt. Pt.8tk. i879 6 163 66 |11,247, onan ere. ‘) rae cer a & = iat gh og my Soa . 14 8 jo | 114133. 10, Costa Rica —preereae ai 1 i 
wouine| Bo-con. ied he. ¢ litt laasame be Pectecarere | ea] Aang) Bo Autumn Baw at want Dae Vine 
5 776 nois Central ...... 100 | 96 ipa me 
Eee 41 8 Uae act ei ea ee ona a a a 
istoo.000|N- London 4h % (max. 6h tbe &0 33,500,000 Louisville, éh Nasi io | 87 ofa FeO eee ertenES:. © |108T| €3 66 | Er Ow eee Leth er 
46 100 Mexican Cen l, } ls | eu Ge Ns 6% Debenture 1 
360,000 ootts we iabise” 144 46 147,844, Com. Btock |...... 400 | .8.10 a7" 000) Oregn.&Cal. Mt. Bas 6 19z7 Si 83 7a me pe &% Eaton ‘Deb, Btk.| 96 44 
360,000) Do 187 a 47,000,000 wo et _— Texas|ion mauee Hv | Seg mele ig oy aS ee eS 1,400,000 Seelfmteroceanio of Manien, mt 
. e i 48 
979,740 eee. eerevcces coe & 13,0uu,000 noe YouOee pnt 100 9'900'000 Gold ‘Bonds i) 1913 115 ” 8% nture eh 
ese I om pentseseee Tin London 4a 1}4--7-\199 {1¢4, 6, $00n.000] Do Bae Teast ns dt tals tae +e | 95,000, 10 La Guei site| fi | 
a —— “ce ‘New Wat. 109 | 1831+) 3,000,000 Cons. —_: 4 |1948.1¢9 11 | 870,000 100 Do 6% Debenture 
sere nam Vale Puce pampe’ gic | ¢ lisa z St | enteen Do ee Proterred nn (tee | 235.4) 3.90000) pbo On Go, ist Me. 4g apan 112 14 | 184.624) 20. Lemb. jr ee Ue 
1,900,811 'Tad 113,982 New ork, Ont. &e, : “Ite ae i 963.0-0 Phil. & Read. Go. Mt. 4 1968 61 83 7 
11 wars. rfolk & Westn 1 stInc. ...... \ oi 
ae Sai Mea | Sl iteae ee fe <b He AE mar inn ated 
- ee S")\ 190 OG Inc, ...... | . 1 sept 
tas'e20| one bio & Missip., Co ¥ = 4 . 18,003,000 pie. Cena “ _ —T 108 10 1,011,980) 100 = do 6 on a % 
4,000,008) wh -|t00 5 . oar ld Bds.. |1922 117 20} | 60,000) 1¢\Midlan 
Sa Selpeoe vania ........| 59 ls sel To ane Sete 0 1,178 set tel Do 
40,332,361 Philadelph. & Reading 60 | 208118) 6,998,000 st Joseph and Grud. a ee 
4,286 ayne & Chic. Island ist Mort... 6 1925 65 70} 60,000, 20 
re “F a 1100 l3e 61 1.071,00 stLouls Ban. Fran, 25,525, 20, 
000,000 St uis | Miss. &W. 6 1919) 110 20 .. 
Sabin exoneneuh 5% 18 ane 6 6,108,400 ‘Domdiuet ac § 9,626 20 ne 
ow 8tLou Ba ag, 8 inte. 100 | ct 8 = ib oolge gale Bae. Bh, 7 19a 1 4 ae 10) ee 
Sineiom be Minn. & Man,” | | Mani.'Cons. Mort. 44/1983 102 6 Tu,548| 10 Do 
©, GRGG ons osccel —: toe : 31, sro. no0 gente Pacific 1st Mk. 6 |1906)112 14 ee 108s 
Tun. a i ‘erm no J \N.-W. 
see eee Sees. 9 134133 io Louis 50-yr Ist Mt. 4) 1039105 9 | o8u,160/100) po @ 
+++ {100 | 78 84] 21,049,000 Texacd Pac. istMort. 6 [2000 £6 9) 291,447 100! Doe 
=++|100 sottral ites 27,229,000) J nion ee yy . jusee 104 9 nena 100 
= P b. Certs . e i ee i 
| ee 11333,000 yineatons rerepty | ip 
| Ovumzsncr Bonps. leah rahre ‘ bolle a ee 2010 Porto A 
Red Bonds Goabas _ rt 
1,760,000 Alab., Gt. Sth. 1 Mt. 6 | 1 995/107 10 8,000,000 | west Penn, + @ jeeaaiies 
125 245,000 West ten «+ | 406,000 
Al sme ¢ 1906 . a ioe wee 8 of saumeerinn 
4. Bds 4 :9¢9| 74 wy 
Bas, 2 6 i 6 1028 94 07 ou 
Do “A’ Cou bie rs peed a 0) rg | | 600000 100 
[Bale £Obbeaid. 6 0 
DoCons. Mt. Bds 6 |tpesili6 18| | 
stMort 44) 1990/11. 13 | 434,000) Gt. 6 1908) 93 95 
(Main) 6 1911/1202) 476,090 Do Gen. Mort. see 
is een 1911 a4 = 148,800 MS eRe, toe <= 
ac. 6 1o0e| 302 T | 1,191,800| Allegheny Val. guar. .. 1910 151 33 
thrn.,l Mt. |199g/108 a3 Se ee eee Le. —_ 
ee 6 | oer 118 32) 713,800 Baltimore Ohio. 6 1866)100 3 Salad 
Gnt. Bas. & | 1900| 97100 Be eerie sono 122 34 Bal 
and Ohio 1,416,600 UAT ncvccscese B | oc  e 
+o. «2 6 '3989\110 12 | 9.400,000 edbovesececose ios te 
Se a) | aan i a 
a, 1948 48 51 682,250 Chic. 8t. P. & K. Stg. bat 6 
indgiaBas ‘ on a genenel Cleve, Couumb., &. .. 1914128 33 

















RAILWAYS. 


Fousierw RAILWAY OBLIGATIONS. 
ee, ee re nrin 
Name own 


| ——$—— 
goas Debs., red. 1913... w<+ 6% 97 99 
\Alerees D Soutbrn. Mort. Deb. & | 80 8 
00 |Brazilian Imp. Cen. Bahi » 6 | 93 96 
= Campos and Carangola, gtd... 6}) 33 86 
109 Conde d’Eu Dehentures...... 6) 76 77 
Costa Rica Ist. Mort. Debs, .. 6 | 82 85 
| Dopna Ther. Chrstna., L..... 64| 63 85 
99 |Fastern of France.......+.++s 3 3%g19 
50 \Leopoldina (Brazil) Peskegns eT } 46 48 
00 | Do Sterling Debs., 1926 .... 6 | 49 51 
[Macahé & Campos, Debs..... 6 | 4? 1 
100 |Matanzas and Sabauilla..... ~7 jl 8 
190 Minas and Rio Debs. ....... . 6 | 98109 
300 |Mogyana (Brazil) Deb. Bente & 102 4 
1% |Moscow-Jarosiaw, gtd. ...... w5 7 
oo (Nassio-Oscarehamn. A and » 2 "33 27 
too ‘Nitrate, L ist Mt Bonds.... 6 10,103, 
Tey | ‘Northern of Franee.........- a 78 
(9 N. of 8. African Repub.Guar : 97 98 
149 Northern of Spain, Priority.. 3 | 10 11 
e Ottoman (Smyrna to Aidin).. 6 '106 8 
yoo | To Assenting (Seraikenvi.. @ 108 § 
jo | Do Non-Assenting do ..€ 306 8 
12 | Po Denne Deb. 8 lies 4 
o Sereikeuy ooo | 
10 | he tireh Rxten. Dehent .. | 96 98 


S335 | Bona 

















p Med. ...... 8 18419 
t ons, aD | 38 

00 | A ag ry ke. ist Mt.¢ £5 10 

>| ‘prov. Orel Vitebsk, gtd. ....6 193 6 





t dinian, A ....... 23 101! 
0 Pa iberanenies 3 Wt. 
oO Sagua La Grande .........-.- 7 10013 
‘oo Smyrna&Cassaba lstMrt. eb : a 

w South Austrian ......... sees 1ve13 
® , To 1871 (Series X).........- 3 125'3 
20 Southern of France.......... 8 | 3°72: 















00 United of the Havana ...... 6 101103 

ly Western of France .........- 3 28419 

00 Wastn. of Buenos Ayres Bnds. 6 115 17 

100 Do Mortgage a se : = 4 
West of San Paulo Deb....... 

0 Jaten and Huelva Ronde .... 3 | 233 


____ BANKS. 










Present 
Amount. 
Last Annua)| 


Els 
ec 
a | & 
Bhrs. | ¥ | 
6| 6) 

9 

20 
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100,000 nil Agra Limited.... 
60,000, 4 | Anglo-Argntne,L 
160,000 4 4! Anglo-Austrian 

29,970 § |Angio-Salier., L 





80,000 6 |Anglo-Egyptn.... 6 | 4b 43 
60,000 6A, Anglo-Foreign.| L 7 | 6)7 
10,000 § | Anglo-Ital.,661.| 8 | 6 | 54 6 


40,000) 1 nl of Africa, L. 188) 63, 73 8 
Bk. of Astri’asia | 40 | 
$6,000; 10 |Rk.of B. Columb | 20 | 20 29 31 
20,000 73| B.ofB.N. America! 50 | 60 (68 7: 
100,000 3/6p's)B.of Constanopl| 10 | 6 | 3 4 
2, @ |Bank of Egypt ..| 26 | 12h 14)154 
100,000, 135 = of N. 8. Wales| 20 | 20 (37 39 
100,009, 6 |B. of N. Zealand| 63} 6} 13 2} 
60,000, 6 | Do New Shares) 73) 75, } 3 
am S 8 -. “ Fowuants 2 | 6 | 6 
i nk of Tarapaca 
and London ../ 10 § | 23 i 
120,000 .. |Bank of Victoria] 10 | 6 | .. 
50,000 :0 |Brit.of 8. America| 20 | 10 aia 
48,260) 16 |Cap. & Counties..| 
#,00| 7 |Chartd. of India, 
Austl., & China : 
100,000 10 |City, Limited ..| 40 10 18" iv. 
1000 10 |Coloniat. -... : ite 30 |37 33 
Com. of Aust. 4) 






















000, P Consolidated, it 10| 4\7 
ww 6 |Ger.Bk.of Lon.,L| 10 | 10 |1) Lut 
50,000 40/p's)Hon tease 284) 284) 2442 


f 7 |TImperl. Ottoman| 20 | 10 16) 
90,800 6 |Imp. of Persia ..| 10 | 10} 4 
90,000 6 | TnternationalBk. } 
of London, L. 
6 \[onian, Limited., 
15 ‘Lloyds Bank, L.. 
14 | Lon.&Braziln. L. 
21 | Lon & County, L 
6 |Lon. & Hanseatic 
15 | Lond. and Mid.. 
17 ‘Lon. & Proy. L. 







Seuseses 
ss 
== 


; EEPEREEECEGGG Hts 








, 10 (Lon.&R. Plate, L.| 26 | 16 |28529; 
6 |Lon.&S8anFran,L)} 7 6 
9}/ Lon. & 8.-Wst., L| 60 | 20 lacus 
12! |Lon, & West., L. 100 | 20 (54, 
oF h 20|2|--- 
| © |Lon. Jnt. Stk. 4 233 
1 t. 16 
ae Team a #| a | 
16,000 2 Metron ot 4 | 22 3% 
ssaaeel syitastec’l 1b linus 
moe ; o ct * » 
ea wie 
44,660 10/3 6 |12 13 
60 G00, 19 2 \17 8 
40,000, 10 124 24 26 
40,000! i4 26 |644 54 
» 26 |34 35 
i ray 
re 1 ier it 
BR uD 
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Che'teuham Brewery, ¢ @ 
ettenham Brewery. Led 43 4g 

















ee eee oe &e.—Con. 











en er 
Combe & Co, L. 6, wood 13 ie 
hated wee 


uz 

Daniell&Sone'B Brew’s. L.Ord 3 
ee pints. Shares 16 17 
43% Debentures ...... 114 17 

6 Dublin Distillers 


isan Rail. & Trade., Pref 


R. & Co., neimited 
| 3 Asbestos. Limited... 
‘Blond J. . Gone Limited . oct 


imited 

{ Brooke, oe and Co., L.. 
} “a Brooke Simp & Spiller, ore 
| to Brunner, Mond, and Co. L.| 
Do 7% Preference 
6 Bryant & May, Limited .. 
Pa ot Bucknall and, 
\Campbell & Sons Robert, L. 
Cantareira Water, 6 

9 Cassell and Co., 
100 |Catalinas Ware. ng OX cai 
| 10 Ceara Harbour Cure 
— Paes yom 


'W. Granaries, i 
10 | | 10 Chicago Packing & Pr Provision| 
864 City Offices, Limited 
City of Lond. Real Sree 
Do 32% Debenture Stock.. 
City of Bantos Im 
Cie. Genl. - Asp 


Colorady Nitais eeeeeesee! 1 
% First beb Stk. 1887 . 1 


Do te Third i 
Daleete, & Co., eee. 


So 
Te 
Ot 


100 |B. Ayres Harb. Wrks, Trust 
1 intesentog and nin 


See ee eeeeeeeeeee 


Goma ei 


ay 2 


~ 


io | ‘4 Canada aq. 
nture 
\Freehold oa 


18 | 18 \Hadson's Bay 
gl Imperial Pp 


00 ‘Irish Light His., he. 6% Ota. 


Do 6% rewery, Limited os | 
ener, cece) BANS ‘0 ”% 


‘Manchester Brewry,L., Ord. am) 


f 
Nalder&Collyer’s,L. 
| Do6 % Preference 
a of Lon. Brwy.L.ord ue 63 

yreterenee. . eer 127 32 





100 | ed Do 5% 
10 ‘Law Bebventars Corp. 
Stk 100 .| Do 4% Perpet. Deb. 
4) _ 4 London & 8. African Exp.. 
10 | 10 (London & New York Invest. 
9% London Financial Assn., L 


e 10 ‘Natal Land, &c., Limited . 
Do &% Preference ........ 

6 National Discount, Limited 

24 New Zealand Loan & Mer- 


| 
| |100 | Do Perpet. 
6 ON. Zealand Trust& 
Do Preference. ......... 
jt |100 North — Austisn., iss: 
Do 6% Irred, Guaranteed 


1} 1 ‘Oceana Transvaal Land, L. 
Stk 100 Peel River Land, . a 
Stk (100 | Peruvian Cah. 
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¥ iField (J. C. and 
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(McEwan (Satien reeds 
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. Stock Exchange 34 % Deb.'si 133 ‘ 


2) ‘Texas Land and Mort,, L. 
1 |Trast & Ager. of Austr., L. 3 
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60,000/£1p.8.\Law Life 83 Western Mort. & Invest , L 
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Kio de Janeiro C 
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bella | uters, Limited .........., aie 

10 | 10 Marbella Iron Ore, Limited 23 TharsieSalpharé Copper le 4 ‘| 20 wo | 30 ‘West Aftican, Limited ..:.) 3 

624) Nanty lo & Biaina “Pref.” 7074 | 6 | 6 |Tolima, L., A Shares...... 100 \100 | Do 6% Debentures ........ 100 103} go | 90 ‘Antwerp, Limited....... ove) 16 16 

3 | gave ida Coal & [ron a aia} ‘Gaited’ Mexican, Limited  ¢ 10 West ast of America, L..' 2 3 |ytk \100 (Chelsea, Ordinary ..........| 285 90 

10 | 10 Abrern. Stm, Coal 6573} 2) A \Yankee Girl Silver ...c.e00 | oe oe — 100 | Do 8% Debentures....... - 109 205 "99 | 20 Gity of Bt. Seseubens. Lid.| ¢} 7 

20 | 3S new hariston Coil, shies} es Sees nilg © os is | | Western & Beostiien, L....0: 73 3 20 | 10 |Coine Valley. anbeeseens v--| iL 
| os ee Tyee eT : ' Preferred: ssics.de.css 100 MAOD cocccerccccsce 
Iron, Limited... 19 18 SHIPPING, it t| De Do Deferred ;........... ob 2 oo | 80 ‘Grand Junction, max. 10%.. 12) % 

: § | /Rhymmey ron, Lim ay % 18 one sn Syeam Bhip ........ 9 11/100 [ree | Spee fe = = ~ bas « 

| Do 6% Debentures, 1890 .. ‘Atrics a 1 ghiicanenaeedesewage ad 

fro | n0 ionnez Debentures, 1880 ” ola a 10 Gas ote % oe ee emg _ rt 4 a. \West of Hes Petre Tai wh = 100 Kent New Maximum, 7 %. (15 

g|e, poustnttcen: 28) B Cyardiene Smee HH 1) Bee afer 210 lk ip ements iis 

ea ie OE * | 1s General ionm Navigation... 4. 6 110) lige | “Do ex Sterling Bonds ..,Mo 3 (30.182 | BOT scetenceraesck (its 

4 100 My so sccinectt. © HE ce | de a seeeeere a a | 20 | 2% |Montevideo, 8 hares ..... ovo} tet 

i | 5 | 6 ‘Estat Sem Shp i... 5 Traxwars ano oxen, Inow River, New gases if 

Tee. a 3 \'8 18 New denland Shipph igs be al af j} TRAMWAYS AND OMNIBUS. jst 2 | Do 4 Deb Bios li 

BRITISH MINES. i | \x00 © \Poutusular& Oriental. Pi Pref., iss ia abu 5 Any oe entine, a’: hi oa i ro Des ae A oh Fret caoe ott 

7 one a ae hee . Do Def. sereree erereere oes a8) ture i _ oo ae 

; 100 | 100 ‘Pernanibaco ist Deb,...... 
5| 2 |Devon Great Console. L.| 1 im | @0 (Royal Mali Wena 20°0077.7/a7 op led sasoess| 8 44) 8 (Bou chi its 
4; 4 |Great Laxey, Limited. 3 a 2 20 Union Bteatt Albion, i. <3) 6 a wi 19 B [Receeicus Bes Renaed pester! at ai Ito Tarapa: ae outs 
*: | ive Grenvilie. 2. t9 | 30 Do New watz! At 19 | 10 Bordeaux Tramway, &e . i "1262100 | West at Middlesex .....peccose 
? nent pene? = | 1 1¢ Union Steam ‘Ship of WN. Z| z Do 5% Preference .... 105 

OFFICIAL RAILWAY TRAFFIC RETURNS. ; 

Rerenue ist Half, 1994! Div. per | ‘ ee ramet 2) treme. Cost | Z Aggregate Rec’pts this Half-year ns Gl 

BI age: 23) o% | gE por Week|». edit, don | a toe in 
ores ee jroee | | el Mae of Rati. i 3e¢| S| 84. | T 1 bea toe |Pamensery te. sineailaicgsnidene ts 
xr | SB | &: — 

Becpts pense \Uh'rges io | ot, | 3 a3 3% | BES, | tep re0e. A | 1898. | 1993. | 180g | 1809. 1304, | 1893. 1804 | 1808 
an) geons apa aro0o| ets! Gos) | ss | ooses) Ma} aber, sSeus 16,304), 15,845: sb, 660! ets. | gr 
1:58 67,001 | | i aft, seesseseee| ofl fea! 2000 6.175, 59 8 34 2 | | i) | $2375, 38.00 ieee ie ty eri i” 

it li ; Th | 42,164 52, |) 540,829 357,245 265,548) 238,395) 89,417) root 41 i? 
Moo! Yau .205/s07  sui.ar7) UE | ; m | 114; | 41,35 | 4in2o, 4081-76) 370,00), 8:26 6 78,825) 008 | 80k 
pay 70 | 167i | 9587520 v43,36:, S14,d70) 7 4,030 Li t00 90790) ry 
Mrizess eres | $ 190 | 96,453 111g | 461,-60 443,142 449,386! 452'445)_ 5M { 

#212,727/12, 0.906 et3,700 3, | 3a 124 | tsi LLL TAS 1.053.796), O00 215 2,105,08 43,105,005 065| 18 

bss, 848/908 061 1407,052) 6h | Bf | G2.d83.473 | “ANS l6r4) “Susy ) 107,179) 101,758. 514,345 

pee hy | af 3 | 193 | 645986) 634,182 18794 17:.8°6 ram 710,068 

poy th BR | 3. 17 | 360,187) 257,746) 64,865 308, 73) . 

S78,501 301,405 236, a U6 | 45,040) 44,675) 14:3t0)" 56, 

117,379! 04947 36,7:0 6 | 2 | ee ae ; ra. enon, 

L191,001| 644,013 igo! nf. | mi wei | * | ‘ ; se 17.530) 17,7501 ; 

=} + | ay Ob Tt 5x 126,670} 124,648) 13 

309/867! 160,119 148,049' 2h | 8 $53 | Spee). ahene 
:,000, 98,735 127,451) os: 1aTh ex 784 o03.u12 €25":90 1 50,585 4,43 202 we 
pa hay te 165g | 646,100! 638.24 at S172 T4081 1 385550 m. 
827 070, 764 mee | 7 |. sash | Sshc3, BEBO e191 72,059) "TT, lav 
ASO)" 100,008 | ne ws | asaor) asaty) § 7aqiel ee 13,433) 130,745 * 

380,206, een 116,064 & | 4 etal bsey ) tee HO esr 9.08 7 

ek 2 { ci. se) * 
L2> | 337,494) 332,702 1143,0'3, 290,061! | 455,607) 
Pe roe sont % 1. alls? 21,623 eet 74124) 135,508 it 
| } } a! 5 AS, TOT "334 
{ 79 7 13 ar! 89 090 12 159,0 7 155,707. 137,334 208,558 292 
1oesy, oo ee os Sar 38 eg lasgo ee maa iei3s: ay r313 161 15 | sagr8 lig | 773287} 73/035 ops 7¥,>04 ise : 
Tvs) end 36,874" 3 fsb | eT 60 | 3,971, M277) ATS 25) as | as ote og |” os torts 
; 6) atk | Highiandg ....00.. | 8790 Spot ry60H net ws) gs | ay | eto, 523 Bada) ora, rai 
uso, yee 708,900 ¢ 4 Herth, Bribteht ..., | 33585 mt CHT, SEnSF ody Gs | ATE 375 vo | we | soe * } Oy | “aes 
| { : ? . §3 733° 41) 36 45 | 4321) 93,701 He 6,7 28,92? 

daoye) sar ees Gb | th | Relea ¢ Down. aise sss ast] 8.) gos a i003, 3532, 28 sé.a8h 
ved! er oe 61,704 2 | 1g | Dublin W.& W..... ond 1377200! 5 DT, 353 Sy Pert Pe oa | ‘ 

Si as hi Soke ¢ Great Norghers | aie 464 17,696 Ww. 187) 33 | IRSTS 460) On ine 80/865. 50,74 54,045 145,788!" 144 : 
3,435 220,115 risa ot | bi Gus ZIT Ts sb Bt | 1643) a34y | 9063S 87252 TS,0U8™ 6473S" nee gris sa 
soo. ice r9,070 6 Gar? 1,82 ross 2213851) tit! 34,305 38,225 GL aUT|_so400! 90) 

* From July 1 * From Atigust 1 i Revenue 2nd Half-year, 1893, 3 From September. 
(Continued from page 1118.) 


_ COFFEE.—The public sales Saiit) ben, small. 1,447 bags Central 
fully previous values. : 

ToBacco.—Generally this market has presented a quiet appear- | American went at fully p D omber 
i but some a te sales of | f Amerienn growths have peen | e853 0-324 per: a .--Business done in Penang, October 
ree oaleaiiah i SHELLAC.—TN second orange, October delivery , sold at 105s 6 
' POSTSCRIPT. | and a few parcels on the spot, including AC gerne, at 103s per part 

Friday Evening. ’ INDIA-RUBBEa. —1,246 packages Madagascar, auction, 

, SUGAR,—Grocery crystallised West India remains steady. Of ; gold, at ls 10}d to Is 1ld per 1b for fine. 

pa ya by auction, rather more than half sold. Fine up to 16s ; 


_ ‘TALLOW.—There was a er supply of Australian, oni 
whe ete 1,390 bags Trinidad syrups, part to-day, viz., 2,594 casks, wan eae Becta an pe’ 


| FPriday’s rates to 3d under. Town melted is at 24s 6d. 
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